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THE MONEY MARKET. 


Ow1ne to the approach of the end of the month, money 
was not so plentiful as usual at the week-end, and there 
was a sharp drop from £60.6 to £53.2 millions in applica- 
tions for Treasury bills. As a result of this the average 
tender rate fell fractionally from £5 11s. 11.03d. to 
£5 11s. 6.27d. per cent. On Saturday new money was 
obtainable at 43 down to 44 per cent., but 43 per cent. 
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the end of the month. The narrowness of the foreign 
exchange market and especially of forward exchange deal- 
ings meant that the month-end settlement is now much 
lighter. Though 5} per cent. was paid in isolated cases 
for new money, 5 per cent. was the ruling rate both for 
fresh loans and renewals. On Tuesday, the War Loan 
interest was paid, and as the week progressed and the 
warrants were cashed, the market gained the benefit of this 
money. By Wednesday money was almost unlendable at 
rates running down to 3 per cent., and renewals could 
be arranged at 44 per cent. By Thursday many had 
become a little more usable at 4-4} per cent. 

* * 


* ~ 


Though business in bills is still limited, a better tone 
prevails in the discount market, and some small demand 
for bills is apparent. December maturities are now largely 
held by the banks, and this is likely to make money more 
Stringent during the coming weeks. Hot Treasury bills 
were dealt in at 5% per cent. early in the week, but the 
abundance of money later drove the rate down to no 
better than 5} per cent. The market rate on three 
months’ bank bills was generally quoted at 53-3 per cent., 
the higher rate being charged for German renewals. 
Following the declaration by the German Government 
that after the expiry of the standstill agreement there will 
be no discrimination against bills of later dates, it is 
announced that London acceptance houses have agreed 
to continue accepting German renewal bills right up to 
February 29th, the date when the standstill agreement 
is due to expire, even though those bills will mature after 
that date. 


* * * * 


This week’s Bank return reflects firstly the beginning 
of the Christmas expansion in the note circulation, and 
secondly the effects of the War Loan interest payment. 
The increase in the note circulation has so far amounted 
to £4.1 millions, and with no change in the fiduciary limit 
or in the Bank’s gold holdings, the Reserve is reduced by 
the same amount to £38.1 millions. The Proportion is 
only 28.4 per cent., against 33.8 per cent. the week 
before, but much of the decrease is explained by the 
increase in the Banking Department’s liabilities due to 
the War Loan interest payment, and this is a purely 
temporary movement. Prima facie, it appears that the 
normal Christmas expansion of the circulation can be 
fully provided for out of the existing fiduciary limit at 
the cost of running the Bank’s Proportion down to a 
relatively low figure. As the notes will all return imme- 
diately after Christmas, and as this fact is well known 
to the financial world at home and abroad, there seems 
to be no real objection against allowing the Bank’s Pro- 


portion to fall to this low figure just for two or three 
weeks. 











Nov. 12,/Nov. 19,'Nov, 26,| Dec. 3, Previous Rate 
1931. 1931. | 1931. 1931. | and Date Changed. 
% % % % |% 

Bank Rate ............ 6 6 6 6 (|44(Sept.21,’31) 

Banks’ Deposit Rate.. 4 4 4 4 (|24(Sept.21,’31) 

Discount f Call ........ 3 4 4 4 (|24(Sept.21,’31) 

Houses \ Notice ... | 4} 4} 4} 44 |23(Sept.21,’31) 
Market rate (3 months’ 

TEED . cucsusimenwtiiens 5$-% | 53-% | 53-6 | 53-7 
. * * * 


The War Loan interest payment is mainly responsible 
for three big changes in the Bank return, namely, an 
increase of £14.9 millions in Government Securities, a 
contraction of £18.4 millions in Public Deposits, and an 
expansion of £26.3 millions in Bankers’ Deposits. The 
inference is that, as suggested a week ago, a large portion 
of the money required for this payment was gradually 
accumulated by the Treasury in advance and lodged in 
Public Deposits, but that a fair amount had to be raised 


by borrowing from the Bank on Ways and Means. This ; tnyestors Service, Ltd., is available to our 


latter operation is as a rule only carried out absolutely 


at the moment when the money is required, and so 


does not appear in last Saturday’s revenue returns. It 


THE ECONOMIST. 


[December 5, 1931 
was charged for renewals. On Monday, the last day of | may not full ~ 


November, conditions proved surprisingly comfortable for | of the debt 
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Call money on Wall Street remains unchanged 4 
24 per cent., and so, too, are open market discount ret 
at 34-3 per cent. for ninety-day bankers’ acceptane 
Gold exports have practically ceased, and the statemey 
for the week ended November 25th showed an influx g 
$3.3 millions, two millions of which came from Canad 
The arrival of a further $1.5 millions from Canada ws 
announced on November 28th. Gold earmarked o 
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The Foreign Exchange market was very irregular th 
week, fluctuations being frequent and wide. Sterlis 
showed renewed weakness against all the princips 
currencies, although it was rather better towards th 
close. The New York rate went from 3.60 to 3.38, afte 
touching 3.23, Paris moving similarly from 91] to % 
after 824. Montreal was quoted at 3.92. Brussels did ng 
go quite so sharply against us at 24§ after 233, and Mil 
also moved within narrower limits at 65} after ¢ 
Amsterdam at one time touched 8.00, but went back + 
8,5;, and Berlin, after reaching 133, recovered to 14} 
Switzerland was at 173 after 164. The Scandinavia 
currencies recovered, Stockholm, Oslo and Copenhaged 
all being quoted at 18.10. The South American exchang 

i 7 i al on account of th 
quotations were still largely nomina 7 
currency restrictions in force, Rio being anne ' 
41d., Buenos Aires at 40}d., and Montevideo at Y- 7 
the Far East the rupee was steady at oe 2 
yen improved sharply from 2s. 9d. to 2s. Ii ‘ame 
forward market showed fewer striking fluctuations, — 
moving up from 3 cent and 14 cents premium wee 7 
and 13 cents premium. One month's Paris — 
~; franc premium, but three months’ was — 7 
franc premium. Brussels also hardened at tr - a 
ts belga premium, against 16 and ¥ ~ fh ent in each 
dam was at 2 and 6 cents premium, a — be nq Berlit, 
case. No quotation was recorded for ~~ a 
and Switzerland’ was unchanged at par Ps the weak- 
premium. The silver market was quiet, w! snelined t0 
ness of the dollar exchange, and sellers — wa 
hold off. Prices advanced from 18,4. to * ts he oll 
and from 18§d. to 19d. for forward on sa a offerings. 
India and China, and the absence of stp Sao Hong 
The China silver exchanges improved a ae a penny t 

| Kong by 3d. to 1s. 44d. and Shanghai ¥- 
1s. 104d. 
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AN END AND 


pound Table Conference has come to an end. It is 
' eo not of a book, but of a chapter, and the ending 
“y cach a nature as to leave both expectancy and hope 
*, regard to the development in the succeeding pages. 
> ndeed, has become the Conference so well as its 
: ding. Only a few weeks ago the life of the Con- 
e. geemed to hang by a thread, and had the end come 
- would have meant an acknowledgment of a dead- 
- which could not have failde to obstruct formidably 
: ndefinitely further progress towards the realisation 
Indian ambitions or the fulfilment of British pledges. 
F.dav we can look back on a Conference which has ful- 
sled a purpose and marked the completion of a stage. It it 
bss roduced disappointingly little in the way of positive 
eement on vexed questions, it has left the door open 
fr settlement. Representative spokesmen of every shade 
+ Indian opinion have frankly stated their views, dis- 
“sad the claims of others, and looked hard facts in the 
.. The British Government, for their part, have 
‘rated Britain’s pledges to India, and announced their 
termination to go straight on with the work of evolving 
ie Indian Constitution. No Indian can longer remain 
‘ doubt that this country is in earnest; no Indian can 
nger pretend that the main obstacle to speedier pro- 
ress lies anywhere but in the failure of the Indian peoples 
themselves to compose their own differences. If the Con- 
fence had done no more than to clarify those two facts, 
t would not have sat in vain. But it has done more than 
nerely clear away misunderstandings and unrealities. 
It has paved the way—as nothing else could have paved 
t-for the real hard-tack committee work on the thousand 
practical problems of the constitution builder. 
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Thus, while the pessimist or the cynic may complain 
that the Conference has talked much and done little, it was 
possible for the Prime Minister to say, as he said in his 
farewell address to the delegates on Tuesday :—*‘ Great 
sides have been made, greater, I am sure you will find, 
than the most optimistic think.’’ This rosy estimate of the 
ilue of the Conference is the more striking because it 
came at the end of a speech in which frank acknowledg- 
ment was made of disappointments and difficulties. Mr 
MacDonald indulged in no pretences. He admitted and 
deplored the continued deadlock on the communal problem 
inl the absence of settlement among the States as to 
“their place in the Federation and their mutual relation- 
sip within it."” But with the admission he coupled an 
sioquent appeal to the Indians not to accept failure, but 
0 “take further opportunities to meet together and 
ftesent_us with an agreement.’’ Meanwhile, the policy 
“the British Government is clear and definite. ‘‘ The 
meat idea of an All-India Federation,’’ said the Prime 
Minister, “still holds the field. The principle of a 
sponsible Federal Government, subject to certain reser- 
"iuons and safeguards through a transition period, 
“mains unchanged. And we are all agreed that the 
‘Xernors’ Provinces of the future are to be responsibly 
®verned units, enjoying the greatest possible measure of 
veedom from outside interference and dictation in carrying 
- their own policies in their own sphere.’’ The trans- 
“on of these principles into concrete action may not have 
; 4 tendered very much easier by the Round Table Con- 
=. But, said Mr MacDonald, ‘‘ we intend to go 
Saeed _ In order that the work of consultation and 
pane may not be interrupted, the British Govern- 
To 5. Remmnate a “‘ small representative committee— 
- working committee—of this Conference which will 
0 ke being in India, with which, through the Viceroy, 
tte to b fep In effective touch.”’ Three other committees 
mn the vs on up at once :—(a) To investigate and advise 
Dut to are of the franchise and constituencies ; (b) to 
th e test of detailed budgetary facts and figures the 

mendations of the Federal Finance Sub-Committee ; 
ems o) te explore more fully the specific financial prob- 
"sing in connection with certain individual States. 
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These committees are to get to work in India ‘* under 
the chairmanship of distinguished public men from this 
country as early as possible in the New Year.’’ If Indian 
agreements on the big outstanding problems are not forth- 
coming, “* even this disability will not be permitted to be 
a bar to progress.’’ In the absence of such agreement, 

His Majesty’s Government would have to settle for you 
not only your problems of representation, but also to 
decide as wisely and as justly as possible what checks and 
balances the constitution is to contain to protect 
minorities.’’ In a word, if India cannot contribute agreed 
foundations on which to build the constitution, the British 
Government will endeavour to lay the foundations and to 
build themselves. Mr MacDonald warned the Conference 
that this alternative was unsatisfactory and would add 
greatly to the difficulties. But in his insistence that the 
Government meant to go ahead towards the fulfilment of 
their pledges to India under any circumstances, Mr 
MacDonald was emphatic. ; 

This historic statement of the Prime Minister was 
debated in the House of Commons on Wednesday and 
Thursday, when it was clearly shown that the National 
Parliament is strongly behind the National Government 
in its Indian policy; and we are convinced that the 
House of Commons, fresh from close contact with the 
constituencies, speaks the almost unanimous voice of 
the British people. It will not escape the attention of 
Indian observers that this new re-statement of deter- 
mination to proceed with the framing of a self-governing 
constitution for India comes from a Government and a 
Parliament in which the Conservative element is 
numerically supreme. The much-heralded opposition of 
Mr Churchill and his group came to very little indeed. 
One of the most significant events in Wednesday’s debate 
was the speech of Earl Winterton, a Conservative ex- 
Under-Secretary for India, who appealed to Mr Churchill 
to withdraw his amendment because the Government’s 
policy contained nothing against which he could properly 
fight. We have reached, then, this stage: all parties in 
this country unite to say to India, “‘ It is our aim to give 
you the constitution that you want. For our part we are 
going on trying to build that constitution, but it can only 
be satisfactory if you compose your own differences and 
come in and help us with the building.’’ 

The position is one which holds a serious warning both 
for tlfe British Government and for India. The former 
cannot hope to succeed in its task unless it can carry 
Indian opinion with it, including the support of Con- 
gress. Time, therefore, as Mr MacDonald admitted, is 
an essential factor. A constitution cannot be built in a 
month, but, on the other hand, long-protracted com- 
mittee work spread over years would certainly be 
regarded by Indian opinion as a method of evading 
the transfer of responsibility by delaying tactics. We 
trust that Mr MacDonald, to whose tactful and untiring 
devotion the work of the Conference and its redemption 
from failure are mainly due, will keep this factor con- 
stantly in mind. As for Mr Gandhi, whose part in the 
Conference, although never so intransigent as had been 
expected in some quarters, has been curiously ineffective, 
upon his shoulders now rests a tremendous responsibility. 
A future which will fulfil Indian ambitions is within 
India’s grasp. Is it possible that Mr Gandhi will deli- 
berately choose to place impediments between the hand 
and the prize? Or, persuaded at last of Britain’s good 
faith, will he abandon the policy of obstruction which 
might spell years of disturbance, suffering and disappoint- 
ment for millions of his fellow-countrymen, and lend his 
co-operation to a task complex and difficult enough in the 
most favourable circumstances, but quite beyond the 
power of any British Government to perform successfully 
unless the maximum of Indian goodwill is forthcoming. 
The British Government and the British people have 
spoken. India’s future lies in Indian hands. 


ys pea let. 20 i" ns 
SC ee ee 
. “ - ; <j 

: RP IF . ; 


rid an nlkio sips 



















FEET LOR 














ee ee 


ph selibboleab tae 


nner negmeteian 


Siok 


ata 


we ee 


Be. 
at ie ig Soi EN inition 
pees ae ihe eeanle meme Ve peter emote 
ree Rit ot : 
ona 


er te : 
+2 tert reseller aan se tino PPR. 


ee 


met 


3 
} 


22s 





shai Pit 







PG neritic bie BE ttn om enim 


1052 






THE DISARMAMENT CONFERENCE. 


In the first week of February next there is due to meet, 
under the Presidency of Mr Arthur Henderson, a World 
Disarmament Conference which is intended to be the 
largest and most important international congress to 
assemble since the Peace Conference itself. The member- 
ship of this World Disarmament Conference is to be wider 
than that of the League. It is to include not only the 
United States, who is not a member of the League though 
she took part in the Peace Conference, and not only Ger- 
many, who was not represented at the Peace Conference 
though she has since become a member of the League. It 
is to include also the U.S.S.R. and Turkey, countries 
represented neither at Paris in 1919 nor at Geneva since 
—with the notable exception of the Preparatory Com- 
mission for the Disarmament Conference, on which both 
Russian and Turkish delegates have taken an active part. 

This Preparatory Commission, whose long and arduous 
labours came to an end only last year, held its first session 
as long ago as the spring of 1926, and was set up before 
the end of 1925. A general all-round process of disarma- 
ment, to be carried out by the ex-victors and the ex- 
vanquished and the ex-neutrals alike, was one of the 
fundamental provisions of the Peace Settlement. It was 
embodied in the Disarmament Chapter of the Versailles 
Treaty and in the correspondence that passed between 
the Supreme Council of the Allies and the German dele- 
gation before the Germans signed the Treaty, as well as 
in the Covenant of the League of Nations, which was 
itself an integral part of each of the four European peace 
treaties. Thus the obligation to take part in the Confer- 
ence whose date is now approaching was implicitly under- 
taken by every signatory of the European peace treaties 
and by every original member of the League of Nations. 
In other words, the Conference was conceived a full 
decade before the present economic crisis began. But 
now the child of much diplomatic travail is due to come 
to birth at the height of the present ‘‘ economic blizzard,” 
at a moment when the storm is likely to be blowing with 
even greater fury than now. 

Tantus labor non sit cassus: on that, all men and 
women of good will, in all countries, will be agreed. The 
worst fate for the World Disarmament Conference would 
be a miscarriage; and it is evident that the danger of mis- 
carriage has now to be reckoned with very seriously. This 
danger raises a difficult and debatable question of practi- 
cal policy which needs deep consideration now. We have 
to consider which of two alternative policies is the less 
dangerous in the circumstances. Is it wiser to let the 
Conference meet at its appointed date—to let the child 
be born into the world at the natural time, even though 
it be a time of storm and stress? Or is it wiser to post- 
pone the date—to delay the birth beyond the natural time 
at the risk of a still birth? Which policy, which treat- 
ment, offers the lesser risk of catastrophe? That is the 
grave question on which statesmanship and public opinion 
throughout the world have to come to a speedy decision. 

The argument for postponement is that the coincidence 
of date between the World Disarmament Conference and 
the world crisis is a pure accident and—having regard to 
the vexed inter-related issue of reparations and war debts 
—an untoward accident which may have to be undone if 
it is not to work serious mischief. Being men and not 
gods, we cannot change the date of the economic crisis. 
Therefore, it is contended, the only course of wisdom is 
to change the date of the Disarmament Conference by 
putting it off to some more convenient and propitious 
season, however distant. The advocates of lengthy post- 
ponement go on to argue that disarmament is, after all, 
a long-term, long-range operation. The ultimate goal is 
the practical objective of guarding against the outbreak 
of another Great War. But a glance at modern European 
history shows that a great war, like a great plague, con- 
fers automatic immunity from its own recurrence for at 
least a season. After the wars of Louis XIV, the world 
had peace for twenty-six years, from 1713 to 1739; after 
the Napoleonic wars the world had peace for thirty-three 
years, from 1815 to 1848. It may be, no doubt, that 


history moves nowadays at a swifter pace, so that our 
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period of automatic immyn} 
than it was one and ae be shorter this tin ER 
hand, the Great War of 1914-18 S 880. On the oth 
and exhausting, in its material 9 cial cestUet 
logical effects, than its predecessors ew and psyche 
a difference of tempo, the period ‘of + Bt, allowing 
destined to be proportionately longer a may 
may be contended on this argument) ‘ng Pe Whole 
allowing ourselves twenty-five years from the. ve taj 
Armistice as our time of grace for achieving rh of th 
before the next war may be expected to ¢ _ 
If we aim at attaining our objective go Come upon 
wane , Some time befy 

1943, we shall be within the Safety line; and a 
us a whole decade more to turn round in. 8 - glve 
in the present unforeseen circumstances it oe y the 
to insist rigidly on carrying out our on “ 
gramme up to time. The wise course js to post ed 
World Disarmament Conference from tg 7 
until ‘‘ the economic blizzard ”’ has finally eubsided 

The advocates of postponement sine ‘die “ als 
point out that some of the most important parties to ¢ 
Conference—parties any one of wh'ch has the soe 
bring the Conference to grief—are not now in a suitat _ 
frame of mind. At the last full-dress debate on Daliilar® 
armament in the House of Commons at Westminster, th aidre 
leaders of all three political parties in Great Britai prosp 
declared that the British Empire had gone as far as ; the ¥ 
could go along the path of disarmament without ¢ and 
proportionate response from other countries. In negoti the 
tion with the other two principal Naval Powers of : matt 
world we had achieved, at the London Naval Contereng inet 
of last year, a comprehensive agreed limitation of our re prob 
spective naval armaments. The next step forward, int sng! 
British view, must be taken by the Military Powers og cone 
the Continent of Europe. As for the German state q hom 
mind, there is a still more striking agreement among th acti 
otherwise more deeply divided political parties g the 
Germany. The universal German feeling is that, unles whi 
the forthcoming Disarmament Conference results in the dis 
ex-victors voluntarily bringing down their armaments pen 
forthwith, to the level imposed on the ex-vanquishet the 
States in the peace treaties, Germany will be morsll pos 
entitled to regard the disarmament chapter of the Ver the 


sailles treaty as having been invalidated by the failure o 
the other signatories to honour their own disarmamen 


pledges. In that case, Germany, in the German view vs 
ought to take the first opportunity to re-arm hersel " . 
to the present level of France and Poland. As for the " 
French state of mind, it was revealed, with starting in 
violence, in the organised wrecking of the great Y 
meeting held in the Trocadéro at Paris last va avy ; 
November 27th, under the auspices of the private an ; 
non-official International Conference on Disarmamen , 
which was in session in Paris last week. At this a : 
at which distinguished members of eather _ e 
were present, the majority of the eal : 

: a -(11S% env t 
howled down. A ee eee ashi of Colona 1 


meeting was held under oe 
Marchand (whose name stands for the pe — 
and for the whole state of hostility between we 7 | 
England which preceded the can oe 
Entente). And these French anti-disarmament : a 
tions were approved by half the Paris a = ol 
sleeping dogs lie? The advocates of pe ae 
reply that the dogs of war are already awake re 
ing. and that we may be thankful if we can 1 wie 
to lie down and go to sleep again In the poor nin ~ 
the item entitled Disarmament has been esa 
an indefinite time to come, on the agenda 0 
transactions. m - 
At first sight these argument: 
definite, postponement—which we hav : dom belasing y 
marshal in full foree—may appear to 4 = National 
strong. In a pertinent speech addressed  vorved “ that 
Peace Council last Monday Lord Reading 0 ating wi 
it was useful to be an idealist, - - shen, ia this 
matters one must be a realist. ye > Disarmamel 
difficult practical problem of the date © ee in out be ef, 
Conference, is the realistic point of view ® situation at 
the fundamental realities of the prese 
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expressed in another passage of Lord Reading’s same 
jjiress. ‘‘ One of the great obstacles,’’’ he said, ‘‘ to 
rsperity at the moment was the lack of confidence in 
he world in the present economic and financial position, 
ad they could not separate the financial aspect from 
the political aspect.’’ Here, surely, is the heart of the 
matter. The essence of the present world crisis is the 
et that all the local and sectional and departmental 
poblems of human affairs have now coalesced into a 
sngle problem, no part of which can be solved without a 
neurrent solution of the rest. The world is suffering 
fom a general failure of nerve towards all the practical 
tivities of human society—political and economic—and 
the violent and intransigent and unreasonable temper 
thich the nations are displaying over the question of 
dsarmament is merely one of many symptoms of the 
general state of neurasthenia. In our belief—and this is 
the fundamental point—the advocates of an indefinite 
pstponement of the Disarmament Conference have based 
their whole case on a false premise in assuming that the 
coincidence of date between the crisis and the Disarma- 
ment Conference is accidental. It is just because the 
Disarmament Conference is due and overdue, it is just 
meeause the problem of disarmament remains too long 
msolved, that there is a world-wide sense of insecurity; 
inl a sense of insecurity is the exact analogue, in the 
wlitical and military sphere, of a restriction of credit in 
the economic and financial sphere. Nor are insecurity 
ind lack of credit merely analagous in their nature. In 
- present instance the two disorders clearly spring 
“mone and the same psychological root: from that 
fnetal failure of nerve from which the world is now 
eufering. It is evident that the world’s present nervous 
treakdown must be diagnosed and treated as a whole. 
We cannot hope to deal effectively with this or that 
‘ymptom piecemeal. 
gn is the practical upshot of this approach—which 
ae to be the realistic approach to our world 
poem The practical point is that an international 
te Is going to meet in January in order to 
rrapple with the problem from the economic and finan- 
“wend. Assuredly this financial conference will not be 
ie finally to solve the problem of credit unless its 
tbours are to be supplemented, without undue delay, by 
another meeting of statesmen prepared to come to grips 
with the kindred problem of security; and the problem 
Set ae is a synonym for the problem of disarma- 
a t would be well advised, we think, to postpone 
_~ ~sarmament Conference from February until later 
2. ~ ‘pring—clash of tempers over reparations and war 
r ears otherwise be as detrimental as actual clash 
the mm ut so far from it being necessary to adjourn 
vil eee until 1933 or later, we believe that it 
Se — _ opportunely upon the financial —_ 
he: that the two Conferences may well reso - 
a ves into the first and second sessions of a wor 
“rence for dealing with the world crisis as a whole. 
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A DISPUTE IN LANCASHIRE? 


A sErRI0US labour dispute affecting both the spinning and 
weaving sections of the Lancashire cotton trade has be- 
come a possibility. This is the more disconcerting be- 
cause, thanks to the combined operation of a depreciated 
pound and the Chinese boycott of Japanese cotton goods, 
Lancashire has been enjoying some degree of much- 
needed improvement in her staple export trade; and it will 
be a profound pity if a first-class labour dispute is 
allowed to occur at such a juncture. Two main dangers 
are involved. The worse is, of course, a deadlock and a 
stoppage, which would mean the loss of markets now 
laboriously being recaptured; the other, less formidable, 
but sufficiently serious, is the creation of a fresh split 
among the employers, and the consequent retardation of 
the already too slow progress of effective reorganisation. 
Let us hope that wisdom and restraint on both sides will 
prevent either of these unfortunate occurrences. 

The employers in the two sections of the industry have 
started two separate movements for a revision of working 
conditions. On the one hand the Federation of Master 
Cotton Spinners’ Associations has sent a letter to all the 
trade unions concerned, giving notice of the termination 
as from December 31st of the agreement entered into in 
July, 1919. On the other hand, the Committee of the 
Cotton Spinners’ and Manufacturers’ Association, which 
is the employers’ organisation in the weaving branch 
of the industry, has asked its local constituent 
associations for authority to give one month’s notice 
to abrogate the uniform list of prices for weaving 
and wages agreements. The two movements merit 
consideration from very different angles. The employers’ 
action in the weaving section is not difficult to under- 
stand. The uniform list of wage rates, which the em- 
ployers seek to abrogate, was drawn up no less than forty 
years ago, and the result of numerous variations and 
amendments during the last few years has been to render 
it both complicated and out of date. Nevertheless, this 
moment might not have been chosen for the precipitation 
of critical discussions, had it not been that the continued 
failure of the trade unions to make concessions in regard 
to the ‘‘ more looms per weaver ”’ question has driven 
the employers to despair. It may be fairly said that in 
the weaving section the employees are definitely to blame 
for any trouble that may arise, for the primary cause of 
the employers’ present action is the intransigently 
obstinate resistance of the trade unions to the introduc- 
tion of modern cost-saving improvements into the process 
of production—an obstinacy which even the growing 
difficulties of the industry over the last two years have 
entirely failed to shake. Almost as soon as these words 
are in print it will be known whether the local associa- 
tions have empowered their central organisation to take 
the proposed action. If such power is given, let us hope 
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that the trade unions will respond by developing a more | Runciman, however, ha 


enlightened policy. 

In the other section of the industry the shoe seems 
to us to be on the other foot. The agreement of July, 
1919, which the Federation of Master Cotton Spinners’ 
Association has given notice to terminate, effected a 
reduction in working hours from 554 to 48 hours per 
week; and naturally enough the trade unions at 
once interpreted the notice of termination § as 
representing an attempt by the employers to return to the 
pre-1919 working hours, which would mean a resumption 
of early morning work. Any such proposal would clearly 
evoke whole-hearted resistance from the workers and their 
unions, and, indeed, would rightly be regarded by the 
entire Trade Union Congress as the beginning of an on- 
slaught on the whole principle underlying the Washington 
Convention. Fortunately, Mr Mills, the President of the 
Federation, cleared the air somewhat by a statement 
issued on Wednesday morning, in which he said that the 
Federation's action ‘‘ does not by any means involve a 
crisis in the trade,’’ and explained that the employers 
merely wanted ‘‘ to make the subject of the agreement an 
issue for review with the object of achieving what is neces- 
Sary to secure a more competitive position in the markets 
of the world and at the same time to provide increased 
employment for the workpeople.’’ This statement has 
eased the situation a little, but it has by no means removed 
the suspicions of the trade unions that the employers are 
preparing a definite attack on working conditions, either 
by lengthening hours or by reducing wage rates, or both. 

Certainly, the Spinners’ Federation has chosen a strange 
time to launch an offensive. The depreciation of the 
pound is not a cure for industrial ills, but for the moment 
it has brought advantage to the Lancashire employers in 
the shape of a stimulus to exports which in time precedes 
a rise in the cost of living. But whatever means the 
authorities may take to carry out Mr MacDonald’s 
avowed policy of maintaining the stability of the internal 
price level, some rise is inevitable. As that rise 
takes place and becomes really noticeable, pressure 
on the employers to raise nominal wages will develop, 
and the employers’ proper and effective answer will 
be to point out that the rise in prices is doing no more 
than to deprive real wages of a part of the enhanced pur- 
chasing power gratuitously accorded by two years’ fall in 
the price level. To choose the present moment for an 
attempt to reduce nominal wages is therefore not merely 
logically resisted by the trade unions, but is also extremely 
short-sighted policy on the part of the employers. And 
there is the added objection to the spinners’ action that 
it has rendered more difficult the negotiations in the weav- 
ing section. There is, in our view, as much need among 
the spinning employers as there is among the weaving 
employees for thorough reconsideration of their position 
on lines of common sense and conciliation. Difficult nego- 
tiations lie ahead of the industrial world in the coming 
year, and it is deplorable that their successful and con- 
ciliatory handling, on which the recovery of this country 
in no small measure depends, should be jeopardised in 
advance by hasty actions in the present transition period 
by either employers’ organisations or trade unions. 





THE STEEL INDUSTRY AND PROTECTION. 


THE demand of the iron and steel industry for Protection 
is no new thing. As long ago as 1925 its case for a “* safe- 
guarding duty "’ was heard by the Committee of Civil 
Research, and its claims refused by Mr Baldwin and his 
Cabinet. Since then the demand for Protection has 
become steadily more insistent, particularly in the last 
two years of dwindling trade; and it was therefore certain 
that the National Government, returned to office with ‘‘ a 
free hand,’’ would be immediately and forcibly reminded 
that the iron and steel industry was prominent among the 
list of expectant claimants for its fiscal favours. Mr 
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which is published on the opposite page, sith = rs 
that even the most carefully planned “ Scientific tat 
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imports. The first is that out of imports of £23 mil}; ’ 
° one = AON 
in 1930 no less than £16 millions represent definits ra Rolling 
materials or semi-raw materials, while even in the clag fron be 
of “‘ more finished materials "’ the majority of artic fel D 
enter either into the cost of further stages of manufactur ce 
or into the cost of transport or construction. The secon Hoops 
is that up to the end of October of this year the fours Plates 
afford no evidence whatever of what the modern Protee 
tionist calls *‘ abnormal imports ”’ or ‘‘ dumping.” Trya 
it is that, if Continental exporters of ‘‘ semis ” and home - Mor 
producers of finished goods feel that a high tarif js likely owe 
to be imposed in the next British Budget, steel import ae 
into Britain are likely to increase; for to ‘* forestall” ; i 
threatened tax is but human nature all the world over. Rail 
But the 1931 data point, so far, to an all-round decline of mal 
imports, reflecting chiefly the depression of our “ finish = 
ing ’’ iron and steel industries. Nails, 
The export table is equally instructive, since out of bol 
total of £51 millions for 1930 no less than £41 million Holic 
come under the classification of ‘‘ more _finishe e 
materials,’’ our exports of crude and “ semis’ repre- Othe 
senting to a large extent specialities in which British firms 
have learnt to excel and which are exchanged for other 
specialities in which they have been unable to compete. Gra 


Taking the import and export figures together, the story 
is a very clear one of an export trade of finished products 
built up largely upon the economic use of cheap imported 
materials in earlier stages of manufacture. The average 
value per ton of our total exports, it will be observed, is 
double that of our imports. ~ a  * 

The Protectionist urges that Britain is capabe o 


making these raw materials and “‘ semis (or a 
large part of them) for herself, and that, by ime 
posing a sufficiently high duty upon foreign im = 


ports, a large amount of employment would be ps 
for British workers in the iron and steel industry. is 
argument is superficially attractive, but a 
certain facts which explode it altogether. In 19 0 _ 
exported, directly, 40 per cent. of her steel prere “ 
the proportion was higher before the great ee ne 
sion began. Moreover, this figure takes no acco ea 
ultimately exported in the shape of articles (or oe 
ponents) listed under other headings gre British 
returns. This means that the bulk of yee 
steel workers depend upon our power to = ee 
markets, where competition is very — oa shle tt 
their foreign sales our exporters must . caphir 
obtain their raw materials as cheaply as t = moog e 
If a general tariff on iron and steel age ~ “pee 
would no longer be able to do so. The ~ Sian 
presumably would be to enable British = . oa 
foreign material from the home market. ' wt at finished 
mean in cost to the consuming panne aia 
steel is shown by the following a aie 
cbtained from a well-known firm ee bars is from 

The present price of Britsih billets anc s _ rile tt 
105s. to 112s. 6d. delivered to aegis sn which 
Continental price is 55s. (gold) f.o.b. : el Ss. per ton 
has to be added freight, which may ieee are locate 
to 20s., according to whether the user oe ae the Mik 
on the East Coast, South Wales, es “agth says that 
lands. ‘The Ironmonger of Novem - “nay more than 
British buyers have not been prepare 0 pay 
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BRITISH IRON AND STEEL TRADE. 
Iron AND STEEL. (Re-exports negligible.) 
| Quantity (thous. tons). Value (million £). | Value per Ton. 
———— as wee Gn a Naa i ee 
Item. | | | | 7 = |—— _ | — 
| 1924. | 1928. | 1929. | 1930. —" 1924. | 1928. | 1929. | 1930. | 1931.* 1924. | 1928. | 1929. | 1930. | 1931.® 
eet _———. E ad | 
Be dead | Ei Pele le le | ke 
reyde [ron ane + = | E 
ron and ferro-alloys zoa | 119 | 154| 312| 293] 1-7} O-8| 2:2] 1-5] 1-2) 56| 71) 7-0) 48) 40 
Mts, ete cesseees 41| 7} 45| 37| 22| 0-6)! 0-7) 0-6) 0-4) 0-3} 14:3 | 10-2 | 13-3 | 11-9 | 14-9 
on 8 d stee ylooms, } 
be ota, &C- [orn 707 624 578 | 568} 492] 5:1)] 3:7| 3:5 | 3:4 2:4| 7:2 | 5-91 61 5-9| 5-0 
Grae} bars and tinp 0 | 
a. censnncsonssesenee® 378 540 419 S27 654 2:7 ) 2-3 | 2-7 | 2-6 | 7-0 | ae | 5:4 5:2 4-0 
ah avsrnecnsnnrs 1,434 |1,354 |1,196 |1,444 |1,461 | 10-1] 8-0| 7-5| 8:0| 65 | 7-0| 5-9| 62| 5:5] 45 
——— pacman a —_—— eae 
poll ng-mill Products — | | | | 
Bans, sections, &e. | 255 175 | 186 | 164| 108| 2-2| 1-2] 1:3} 1-1| 0-6| 85| 6-7| 68| 68) 6° 
ben toms Setions, Se. | 157 | 350) 38D) SB) Sm 1:3] 2-5] 3-0) 2-9) 2-0) 9-7 | 7-4| 7-7] 7:2| 6-3 
alk axsonnsernvoennt 74| 116| 125| 91| 71| 0-7| 0-9] 1-0! 0-7| 0-6) 9-9 | 7-7| 7-9| 8-0| 7:8 
Ginders, beams, &c. g9 | 157| 141 | 121) 104) 0-8} 1:0 0-9 | 0-8 | 0-6 | 8-5 | 6:5} 64] 64) 5:5 
Hoops and strips .---+eee- 36 | 148| 173] 162} 125) 0-4 1:0} 1:2| 1:1] 0-9| 10-2} 6-7} 6:9) 7-1) 6:9 
Plates and sheetS — ++-++- 146 201 197 162 143 1:3 | 1-7 | 1:7 | 1-4 | 1:2| 91 | 8-3 8-6 8:5 8-2 
cata 737 11,136 |1,212 |1,098| 876 | 6-7| 83 | 9-4 | 8-0 | 5-9| 91] 73| 75| 73| 67 
yore Finished Ma- | | | | oa a 
t ials -— | 
os pees and fittings... 27 46 32 21 13 0:4 0 5 | 0-4 | 0-2 0-2 13°9 11-7 11-4 11-6 13°3 
Wrought tubes and fit- | 
I scepssnsnenanannes 33| 65| 78| 61| 56] 0-9] 1-2] 15) 12 | 1-1 | 23-4 | 18-3 | 18-7 | 20-0 | 19°6 
Railway and tramway 
SEEM sasenesnivonne 3g| 22| 17} 24] 31] 0-4] 0-2) 02) 02 | 9-2! 10-3|10-2| 9:5| 82| 68 
Wire and wire manufac- | 
{UTES ...-eeceeeseeeeeeeees 105 136 149 133 119 1-9 1:8 | 2-0 1-8 | 1-5 | 18-9 | 13-2 | 13-2 | 13°5 12:8 
Nails, rivets, screws, 
bolts, NUtS «-+-eeeeweee 12 26 27 23 ig | 0-4] 0-6] 0-6| 0-5)| 0-4 31-2 | 21-4 | 21-3 | 23-0 | 22-9 
Hollow-WATE ..---eeeeeeeeee 6 10 5 6 6| 0-4| 0:5) 0-3} O35 0-3 | 63:6 | 50-4 | 53°5 | 50-7 44-0 
Rough castings and forg- 
INGS.sssseeeeeeeeeerseeeens 14 28 27 22 10} 0-3} 0-6) 0-6| 0-5 0-2 | 23-9 | 23-1 | 21-8 | 25-3 20:6 
Other manufactures.....- 22 73 81 74 55 | 1-0| 2:4] 2:8) 2-6 2-1 | 44-0 | 33-0 | 34:2 | 34-6 35°3 
ci 260 | 406| 416 | 364| 308| 5-7| 7-8| 84) 7 3| 6-0 | 21-5 | 19-3 | 19-6 | 20-2 | 19:2 
srand total—all classes | 2,429 | 2,897 | 2,822 | 2,908 | 2,64 | 22-3 | 24-1 | 24-7 | 23-3 | 18-4 | 9-2| 8-3| 87| 8-0| 69 








Quantity (thous. tons). Value (million £). 


Item. 




































Tt I 
4. Crude Iron and Steel :-— £ £ | £ £ | £ | £ | £ | £ £ | £ 
Pg iron and ferro-alloys 545 | 317 | 204 4-1| 2-3] 2:9] 1:8] 1-1 6:9 | 5-1 5-3 | 5:7 5:3 
Special steels, ingots, 
billets, Ke. ssssseeeeees og | 22\ 10| 0-9| 0-8| 0-9| O-7| 0-4) 4 | 40 | 33 | 32 | 39 
———— a ———— | i | | 
I ccsisschiatie sri | 339| 214| 5-0| 3-1) 3-7| 2-5| 1-5| 81) 65| 6-5 | 7:4 | 6-9 
B.Rolling-mill Products :— SE | | | | 
Irn bars, sections, é&c. o7| 18| 9} 0-6| 0-4| O3| 0-2] OF 14-6 | 13-2 | 12-3 | 13-0 | 13-4 
Steel bars, sections, &c. 320} 218| 118| 3-9 4 3-6| 2:5) 1-4 14-1 | 11-3 | 11-4 | 11-5 | 12-2 
Girders, beams, &e. $8| 54| 26| 0-8| 0-7) 0-8) 0-9 9-2 | 10-9| 8:8| 87| 9:0| 91 
Hoops and strips abaanes 60 43 29 1:0| 0-7 0:6 | 0-5 0-3 | 14:0 | 10-9 10-6 | 10-7 | 10-0 
Plates and sheets......... 516 | 340| 198| 7°6 6-1 | 5-9 | 3-8 | 2-1 | 16-0 | 11-8 | 11-5 | 11-3 | 10-5 
a 1011 | 673 | 380 | 13-9 11-2 | 11-3 | 7-5| 4-2) 14-8 | 11-4 | 11-1 | 11-2 | 11-0 
¢. we Finished Ma- 
terials ;— 
alvanised sheet... nz | 432| 275 | 13-5] 11-2] 12) 61) 3° 20-8 | 15-6 | 15-8 | 14-2 | 11-9 
ne | 
ne 581 | 508 | 384 | 13-9 | 10-5 | 11-6 10-1 | 6-6 | 24-9 | 19-7 | 19-9 | 19-9 | 17-2 
Wet Pipes and fittings... 336 | 116| 71| 1-3] 2:3) 1:5) 2 0-8 | 15-6 | 11-6 | 11-7 | 11-2 | 11-4 
ught tubes c 
— sig | 230} 132| 48] 5:8| 65] 52] 29) 28% 20-8 | 20-5 | 22-1 | 22-2 
Railway” and” tramway | | 
| material .....scsssseere a7 | 369} 198| 5:3] 72) 55] 47) 29 14-3 | 11-6 | 11-4 | 12-1 | 11-5 
ire and wi 
xe me 133| 99| 57| 45] 3-7 3-1 | 2-6 | 1-7 | 35-0 | 27-8 | 28-0 | 29-4 | 30-3 
| a cece | 
| Ramee yee 53} 43| 25| 1:8| 1:5] 2:5] 1:2] O72 34-9 | 28-3 | 34-8 | 26-9 | 27-1 
: aa 3) 35| “o| 1-3] 1-0) 2:0) O7| 3 67-6 | 60-0 | 57-9 | 54-8 | 53-6 
Other manufactures...... 361 | 327 | 184 8-8 | 10-5 | 10-6 9:-4| 5-6 | 33-5 | 29°8 29-3 | 28-7 | 30°6 
| RO 2,291 | 2,806 | 2,798 | 2,147 | 1,335 | 55-2 52-5 | 53-0 | 41-2 | 24-4 | 24-1 | 18-7 | 18-9 | 19-2 18-2 
Grand Total—all clagses 13,851 14,260 | 4,380 | 3,158 | 1,930 | 74-2 | 66°8 68-0 | 51-3 | 30-0 | 19-3 | 15-7 | 15-5 | 16-2 | 15-6 





* Estimated on basis of J anuary—October period. 
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1924. | 1928. | 1929. | 1930. 1951. 1924. | 1928. | 1929. | 1930. posi 1924. | 1928. 
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* Estimated on basis of January—October period. 


British Exports. 


| Value per Ton. 








1929. | 1930. 1931. 
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[December 5, 193) 
EXCHANGE RESTRICTIONS 1y E 


(BY A CORRESPONDENT. ) 
A stupy of European Centra] 
fact that it was the shock oe . the — . 
Credit Anstalt in Austria last May which oa te 
change between fairly normal credit conditio ed a distin 
and the beginning of crisis. From the ar ‘ee 
granting of new credits comple of May th 


£3 8s. to £3 12s. (paper) f.o.b. Antwerp. Thus even the 
depreciation of the pound has not brought the sterling 
price of the imported material anywhere within range of 
the higher British price. The same story is true of steel 
bars, whose Continental price of about £3 17s. 6d. (paper) 
f.o.b. Antwerp (say, something under £5 delivered to 
the most inaccessible of English works), compares with 
British prices of from £6 2s. 6d. to £6 5s. for bars rolled in 
Britain from imported billets, and about £7 10s. per ton 
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tely stopped } 
for bars which are ‘‘100 per cent. British.’’ Can it be drawal of credits already granted a = re 
doubted that, if the British manufacturer were compelled Banks in the countries primarily affected did hot _ 
to buy his material at British prices, he would lose the diately give up the struggle as lost. Ay 


They tried to Tee 
8 of foreign exchange 
much reduced, Tyg 


greater part of his export trade? To the picture of workers 
in the earlier stages of the industry being put into employ- 
ment there is the reverse of export workers being thrown 


the demand with their resource 
which were consequently very 
German Reichsbank, for instai 


‘ astance, utilised 768 miljics 
upon the ‘‘ dole.’’ Incidentally, although it may be | Marks, or 30 per cent. of its declared gold and foes 
true that physically British equipment might be equal to | ¢Xchange holdings, for satisfying the dem 


ands for dep; 
Tea > 101 } i a 
between the beginning of May and the 


September; and the Austrian National Bank used 38 
million schillings during the same period, 

During the summer the German Reichsbank obtaine 
a credit of 630 million marks, the Austrian Government 
and Austrian National Bank credits totalling together 254 
million schillings (of which 60 millions have been repaid) 
and the Hungarian National Bank credits equivalent to 
about 175 million pengé, while the Hungarian Gover. 
ment in addition in August received credits from France 
amounting to 354 million French franes. In view, how. 
ever, of the magnitude of the short-term debts of these 
countries, it soon became evident that, in spite of the 
Hoover moratorium, the situation could not longer be kept 
in hand by normal means. The countries most seriously 
affected had to choose between either reducing payments 
abroad or accepting a depreciation in the rates of their 
foreign exchanges. On July 13th, Germany suspended 
foreign payments, and in the middle of that month 
detailed restrictions of foreign exchange payments were 
issued. In the same month Hungary also imposed 
restrictions. 

These were the only two countries which interfered with 
their foreign exchange markets until, on September 20th, 
Great Britain went off the gold standard. Then came 
with a rush a new batch of countries, namely, Great 
Britain herself, who on September 22nd issued some very 


the task of producing at home most of the materials 
required by the finishing sections of the industry (except 
in times of booming trade, which unfortunately seem to 
lie far ahead) home production could not be worked up to 
the requisite level except after a considerable interval. 

At this point it must be remembered that the more 
prudent of the Protectionists suggest that damage to the 
export trade might be avoided by a system of rebates on 
materials used in the manufacture of products afterwards 
exported. This is a possibility. The system is clumsy and 
involved and difficult to administer; but, if our rulers are 
driven into a protective measure for iron and steel, some 
rebate system aiming at mitigating the difficulties of the 
exporters would be indispensable to the scheme. But even 
if a perfect scientific tariff, with a perfect rebate scheme, 
could minimise the prospective damage which a tariff 
would deal to exporters, the objections to a tariff on steel 
would still be overwhelming. For, apart from the con- 
sideration that excluded imports would be diverted to other 
markets, in competition with British exports, it is palpable 
that dearer crude steel would affect adversely a wide range 
not only of ‘‘ finishing,’’ but of steel-consuming industries. 
The following table gives food for thought :— 


beginning of 


Heavy Iron Iron and 
and Steel Steel using 


Industry.* Industries.f 
Estimated number of insured persons, 


SIE chietitinsiinstnnaiicedieaniimninedin 188,830 1,404,880 mild restrictions; Esthonia and Greece, who followed on 
Unemployed, October, 1931 ............... 83,249 461,581 September 28th; Czechoslovakia on October 3rd; Pinlnd 
EE LT ELM 44-1 32-9 | on October 5th; Jugoslavia on October 7th; Latvia a 


October 8th; Austria on October 9th; and Bulgaria om 
October 15th; while Italy, on September 29th, had em- 
powered her Central Bank to make regulations with regard 
to foreign exchange, although such regulations have not 
in fact been issued. Subsequently, Denmark introduced 
restrictions on November 19th, and Sweden made an 
attempt to regulate her foreign exchange market through- 
out four days in November, but having seen the comp:ic 
tions which ensued, gave up the attempt. To some ne 
supervision is also in force in Norway and — 
measures against the flight of capital are being app! 
in Lithuania. ad 
r a real exchange restrictions can attempt . “ 
trol either one or both of the following categories ™ 
exchange transactions: — . 

(a) aon of capital—the granting io abroad 

and/or repayment of foreign debts; 

b) purchases of imports. 
gt introduced in Germany ne 
slovakia control only operations falling “i eae : 
these two categories, while in most ot 7 She objet 
control of imports has been introiinoes ~ ta 
of allotting foreign exchange only for the ; P Saale 
commodities as are thought necessary for the 


a 
¥ > materlas, 

ie > (usually raw ma 
of the economic life of the country (usual) Crecho- 


other 
18 


* Pig iron, steel melting and iron puddling, iron and steel rolling 
and forging. 


+ Tin plates, iron and steel tubes, wire, engineering, vehicles, 


shipbuilding, stove and general ironfoundry, heating and ventilating 
apparatus, tools, cutlery, bolts, nails, &c. 


Before imposing iron and steel tariffs, Mr Runciman has 
to look far beyond the iron and steel industry itself and 
consider the effect upon production and employment in 
a long list of industries employing many times as many 
workers as the “‘ primary "’ iron and steel industry. The 
fact is that you cannot play with the question of a steel 
tariff without touching Britain’s economic life in a very 
vital spot. Surely, with such grave and far-reaching 
factors involved, the keenest of Protectionists will hardly 
grudge Mr Runciman adequate time to study all the 
network of implications arising from the policy which is 
being pressed upon him. Of these implications we have 
only mentioned a few. Nor is it necessary to pursue the 
list further just now. Two conclusions stare us in the 
face. One is that there is no single industry in which 
arbitrary interference with imports could present more 
danger of serious and far-reaching consequences, likely, 
on balance, even under the most carefully framed tariff, 
to be disadvantageous to the interests of the nation as 
a whole. The other is that the supreme need of the steel 
trade is not to restrict imports, but to increase exports, 
whose catastrophic decline is shown by the table on the 
previous page. In our view, the iron and steel industry 
would do well to divert its attention from clamouring for 
State assistance and concentrate rather upon removing 
those causes (by no means all of their own creation) of 
backwardness of organisation and dearness of production 


which too often hamper it in the fight both for the home 
and for the international market. 


foodstuffs, etc.). That is to say, 1m Germany snd 
slovakia everybody who produces nt pe mmodities, 
document as evidence of import of cade any further 
entitled to receive foreign exchange = ‘og which have 
investigations being made. In the coun wa category: 
introduced restrictions falling into ae Ae of some 
it is usually necessary to have the aut d r to obtain the 
official or semi-official organisation 1n OF ate always 
foreign exchange; and even then it may 








Det 


ertald 
Ace 
In G 
preig 
p any 
dust! 
pus 
ito 
j ma 
exce 
of an a 
he Ted 
he Re 
tent 
ward b 
ith tl 
ani SU 
edits 
permis 
game | 
the ct 
banks: 
the Ii 
halte 
In 
qons 
but a 


pmpor 











pecember 5, 1931.] 


4+ the supply in the Central Bank is found 
“th o satisfy even the authorised need. 


« 


a t : : : 
oman foreign exchange (by which is meant 
yn Weriteby: | 


‘es, claims, bills of exchange, cheques and gold 
pose can but not foreign bonds or shares or other 
pny participations, except bonds acquired after 
pt oth) must, within three days after acquisition, be 
rj to the Reichsbank or the bank usually dealt with, 
i may only be retained in virtue of a permit issued as 

ational measure by the Reichsbank upon receipt 
_— lication giving a statement of the reasons for 
aa Foreign exchange is otherwise released by 
» Reichsbank only with the permission of the com- 
as Landesfinanzamt (provincial revenue office). For- 
ard business in foreign exchange may only be transacted 
rth the permission of the competent Landesfinanzamt 
yj subject to the consent of the Reichsbank. Money 
,jits to foreign countries may only be granted with the 
permission of the competent Landesfinanzamt and the 
ame applies to money debts to foreign countries, where 
ai 
he creditors are not banks. Where the creditors are 
nks, a permit must be obtained on each occasion from 
‘ho Rechsbank Direktorium in Berlin under the Still- 
plte agreement. 

“Jy Austria, as in Hungary, foreign exchange regula- 
sons are intended not only to prevent the flight of capital, 
put also to restrict what are thought to be unnecessary 
imports. In agreement with the rules applied in Germany, 
servone resident in Austria was made liable to declare 
his holdings of foreign exchange as on October 9, 1931, 
snd thereafter to offer for sale to the Austrian National 
Bank all foreign exchange held amounting to more than 
90 schillings, within three days of its acquisition. The 
foreign exchange decree does not stipulate for what 
sects foreign exchange may be given, but only concen- 
trates dealings in the hands of the National Bank. In 
gactice the following system is applied :—In the case of 
mports the permission of the semi-official organisation 
“Devisenzentrale ’’ must be obtained. Imported com- 
modities have been divided into five groups, according to 
their importance for industrial purposes and for the con- 
sumers, and this division serves as a criterion for the 
manting of foreign exchange. The first group comprises 
foodstuffs; the second coal and other fuel; the third raw 
materials used in manufacture; the fourth semi-manufac- 
tured products; and the fifth finished articles. There is 
ifurther subdivision into (a) such goods as are necessaries 
fife; (6) such as are needed by industries necessary for 
ihe maintenance of export; (c) luxury articles for foreign 
temand; and (d) luxury articles for domestic demand. 

In Hungary very similar regulations in force, the 
mganisation officially entitled to restrict imports being 
te “ Budapester Handels und Gewerbekammer.’”’ It 
mill be remembered that as regards Austria a moratorium 
was been granted only to the Credit Anstalt and not to 
ther Austrian firms and banks, whereas, in Hungary, 
but, in effect, creditors are not able to transfer funds from 
he Austrian or Hungarian market as the Central Banks 
“illhalte negotiations are at present being carried on; 
it unable to provide the necessary foreign exchange. It 
‘noteworthy that, contrary to what took place during the 
4st period of foreign exchange restrictions, at the end of 
- es dealings on the ‘‘ Black Bourse ’’ are compara- 
~~ limited, the power of the supervision of a Central 
: c being now much more effective than formerly. 
és ' ” obviously impossible, in a short article, to review 
te position in each separate country. Enough has been 
tip gy: some indication of the various systems in 
bin on conclusion, reference must be made to cer- 
chance evelopments. The conference on foreign 
aie ee convoked in Prague under the 
ios on A e Bank for International Settlements, laid 
Seale awe advantage of negotiating clearing arrange- 
vhich have a Central Banks in the various countries 
Wetional > ae clearing exchange restrictions. The 
an \gmement of Austria, for instance, has entered into 
shich oe with the National Bank of Hungary, under 
ei ria will allot foreign exchange for the import of 
;,.. and certain other foodstuffs, while Hungary will use 
we exchange th btai tia denial 

en pa s€ thus obtained for purchases in Austria. 
riven ¢ eae are made, the foreign exchange is not 
© the exporter, but only transferred between the 
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between Bulgaria and Austria. 
which have not themselves imposed foreign exchange re- 
strictions, but which find their exports hampered by the 
existence of such restrictions in other countries, are 
becoming parties to similar agreements in order to retain 


has concluded an agreement with Austria. 
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Central Banks, which pay their nationals in their own 
currencies. 
of barter of commodities, ensure, in the first place, that 
some trade is made possible; and, in the second place, 


that the foreign exchange goes through the hands of the 
Central Banks. 


These agreements, which amount to a kind 


Agreements on similar lines have been 
introduced between Hungary and Czechoslovakia, and 


Even those countries 


as much of their trade as possible. Poland, for instance, 


Switzerland 
has entered into interesting agreements with Austria 
and Hungary, under which the Swiss National Bank 
has promised to make its own importers pay to it amounts 
due to Austrian and Hungarian exporters, those amounts 
being credited to the Austrian and Hungarian National 
Banks. The funds obtained are to be utilised partly for 
the purchase of goods in Switzerland; partly for the repay- 
ment of Austrian (or Hungarian) debts due to Swiss 
creditors, and the remainder is to be at the free disposal of 
the Austrian (or Hungarian) National Bank. 

These clearing agreements may to some extent lessen 
the danger involved in the import restrictions, which 
otherwise threaten to cause a generai collapse of inter- 
national trade. There is a story told of a German pro- 
fessor, who is said to have explained the decline of the 
Roman Empire by the fact that, as the Empire grew and 
grew, in the end it comprised all the known world—and 
then it got no foreign trade. But a good story, where the 
Roman Empire is concerned, may be a grim reality for 
contemporary Europe. Divided, as it is, into 27 different 
Customs areas, Europe, to-day, looks like destroying its 
own economic existence by cutting trade relations in a 
despairing effort to maintain the stability of currencies. 
The Bank for International Settlements made an attempt 
at Prague to devise certain helpful measures as between 
Central Banks. It was found, however, that the appli- 
cation of import restrictions was in the majority of coun- 
tries part of the commercial policy dependent upon the 
decisions of political authorities, and therefore outside the 
sphere of Central Bank action. In this, as in many other 
economic matters, ultimate responsibility rests with those 
in political power. 





THE GREENGROCERY BILL. 


Tue debate at the beginning of this week upon the 
emergency Customs duties on fruit, vegetables and horti- 
cultural products revealed an extraordinary confusion of 
thought among the proponents of the measure as to what 
its purpose was. The Minister of Agriculture claimed 
that the measure dealt in the main with luxury articles, 
abstention from the consumption of which would involve 
no hardship to people of moderate means. He urged the 
necessity of the duties on the grounds that ‘‘ agricultural 
produce can play a large part in helping to deal with the 
problem of the balance of trade,’’ and that the step ‘‘ will 
be an encouragement to the small agricultural producers.’’ 
Yet he admitted that complete exclusion of all the com- 
modities covered by the measure would contract our pur- 
chases only by some £7-8 millions upon the items which 
he classed as luxuries, and by about £18 millions 
on the whole list. When allowance is made for exemp- 
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tions and for purchases not discouraged by the duty, it 


is obvious that, apart altogether from the general question 
of the repercussions of tariffs on exports, the argument 
that the stability of the pound depends on these duties is 
derisory. 

Supporters of the duties stressed their luxury character 
and implied that they were intended only to prevent 
foreign producers of early fruit and vegetables from 

‘ skimming the cream of the market ’’ before the British 

season begins. It is, however, far from clear that the 
duties are only to be operative on products “‘ out of 
season,’’ and many members pressed vainly for further 
enlightenment on this point. If that is the intention, it 
will require extraordinary ingenuity to carry it out. 
(Colonel Wedgwood pertinently inquired *‘ what an early 
potato was and when an early potato became a late 
potato, or rather when a new potato became rather too 
old.”’) If, on the other hand, this list—which comprises 
cherries, currants, gooseberries, hothouse grapes, plums, 
strawberries, asparagus, green beans, brocoli and cauli- 
flowers, carrots, chicory, cucumbers, endive, lettuce, 
mushrooms, peas (green), potatoes (new), tomatoes, 
turnips, cut flowers, plants in flower, flowers attached to 
bulbs, bulbs, foliage and rose trees—is intended to apply 
during any part of the normal season of the respective 
products, those who characterise these goods as luxuries 
must have curious and unhygienic ideas of the diet appro- 
priate to working-class households. 

For example, Mr T. Williams spoke eloquently of the 
very valuable part played in the diet of the poor by the 
cheap tomatoes now available from Holland ; and in this he 
was supported later in the debate by Dr. Salter, who, 
speaking from thirty years’ experience of general practice 
in an industrial neighbourhood, viewed ‘* with the gravest 
possible alarm ’’ any measure which would have the effect 
of reducing the quantity of fruit and vegetables obtain- 
able by the working classes. In short, this “‘ luxury ”’ 
plea simply will not hold water. Duties on the goods 
specified are going to bear very heavily indeed on people 
of moderate incomes. They are going to involve inter- 
ference of that most pernicious kind which forces people 
to substitute a less healthful form of expenditure for that 
in which they would have indulged if left to themselves. 

The only other alleged excuse for these duties is the 
argument that they will benefit agriculture. But, as 
several Opposition speakers pertinently asked, if this be 
an emergency and temporary measure—so much an 
emergency measure that the Minister rejected an amend- 
ment providing for marketing boards to supplement pro- 
tection, on the ground that they would take too long to 
set up—what possible basis would it afford for the exten- 
sion of production in glasshouses and orchards which 
take years to come into full bearing? A reductio ad 
absurdum was effectively offered by Colonel Wedgwood, 
who suggested that much employment might be afforded 
by the growing of oranges and bananas under glass, if 
only the Government had the courage to make the people 
pay half a crown for a banana. 

Moreover, it is arguable that the imports which these 
duties seek to exclude do not come into competition with 
home products to anything like the extent that our Pro- 
tectionists are pleased to imagine. The housewife who 
buys freely of threepenny and fourpenny tomatoes will 
probably delete tomatoes from her menu altogether when 
only the English hothouse product is available, at some- 
thing over a shilling per pound, and cheap foreign straw- 
berries and cherries are bought chiefly by people who 
would seldom indulge in the English product. Mr T. 
Williams and Major Milner both quoted statistics of home 
crops and imports during recent years which left very 
little ground for supposing that foreign competition was 
excessive or was increasing. The British fruit and 
vegetable growers’ cardinal handicap is inefficient market- 
ing and the high costs and profit-margins of distribution. 
These troubles Sir John Gilmour has not attempted to 
touch. 

In short, here is an ill-considered measure which will 
impose definite hardship upon consumers with small 
incomes, affect adversely the British jam-making in- 
dustry, and irritate our customers abroad, without offering 


December 5, 193) 


any hope that it will] improve either 
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!s only possible to conclude that the Goy 
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d’essai. It looks suspicious] “9 
right who designated it ‘ 
tection, not because it h 
case of these particular 
on the one hand, an attempt to insert the +h: 

the food tax wedge, and, on the other tend 
placate the Conservatives representing S es 
Because the working man has only comparativel,” —_ 
included fruit and vegetables in his dietary, i by 
arouse less instantaneous and deep-rooted o “ es - 
taxes on the so-called Staple foods. But if — 1 
accepted without protest, can we Suppose het 
traditional foods will long be immune? On : - 7 
taxed, what is to become of the indispensable rs , 
keeping down costs and maintainino the inte ae 
of the pound? : _ 


the county 


Y's bal; 
D of fruit sang 


GTOWerg, 
sg are py 
than as , 

& bal 
- y as though the Member 7 
rotection for the sake of p, 
as any particular virtye in th 
vegetables and flowers.” oT 


valy 








Notes of the Week. 


The League and Manchuria.— While the League Coung 
in Paris is still engaged on the arduous task of al ; 
out formulas and procedures under Article XI. of th 
Covenant which will be acceptable to both parties in th 
Manchurian dispute, the conflict of wills between th 
Japanese Civil Government at Tokyo and the Japanese 
military authorities in Mukden has come to a head The 
Japanese have admitted that the Army is neither de factg 
nor de jure under the Government's control; and evel 
since the soldiers took things into their own hands ig 
Manchuria on September 21st a struggle between these 
two unco-ordinated forces in Japanese public life has beer 
going on. The test case has been the question whether the 
Japanese forces in Manchuria should or should not attack 
Chinchow—a point on the Mukden-Peking Railway in the 
extreme south-western corner of Manchuria, which nov 
alone remains free from Japanese occupation and contrd, 
The report, last week, that the Japanese Army had ac 
cepted the Japanese Government's policy of leaving 
Chinchow unoccupied was premature. The Council, on its 
part, succeeded, on Thursday, November 26th, in securing, 
in principle, the consent of both the Chinese and the 
Japanese delegates to the first draft of a new resolution 
providing for the despatch of neutral observers to Man- 
churia, for the establishment of a neutral zone (presum- 
ably in the Chinchow area) between the Japanese and 
Chinese forces, and for the giving of instructions, by both 
Governments, to their military commanders in the field not 
to initiate hostile action. To this last formula the 
Japanese General Staff compelled the Japanese (Govern- 
ment, on the same day, to request an amendment by tele- 
gram, on the ground that the formula was not in accord 
with the Japanese constitution. Meanwhile, British 
official observers who had gone to Chinchow had reported, 
on November 24th, that the rumours of a concentration of 
Chinese troops there were without foundation. On xe 
morning of the 27th, however, the Japanese forces at Mu , 
den entrained and started off along the Mukden-Pesins 
Railway; there was a brush between the outposts 0! - 
opposing forces at Takushan, and Chinchow was wae 
by Japanese aeroplanes. In other words, the Japanese 
y , p : op ° a heir own 
military authorities had again taken the law into thei = 
hands in the hope of onee more presenting the — ; 
ment at Tokyo and the League Council in Paris - 
fait accompli. This time, however, the worm tur’ 
Japanese Cabinet appears to have made a ke 
tion to the Emperor, and the new Japanese fill a 
expedition in Manchuria was countermanded on ee 
on which it had started out. At this point the Pe mating 
delegate in Paris came to the Council s aid by 7 cor the 
that China would be prepared to waive her deman aaa 
insertion of a time-limit for the Japanese — forces 
the Japanese zone if the withdrawal of the —— ob- 
from the Chinchow district were confirmed a hoestion has 
servers. On the other hand, the J vp ener to the 
continued to make difficulties. It has © t of a neutra 
Council’s efforts to secure the establishmen 
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the ground that this is an unpermissible inter- 
one veto a third party in a matter which must be settled 
en My bet weed China and Japan. The Japanese are also 
precy to any arrangement which would leave the 
pecne district. under Marshal Chang Hsiieh-liang’s 
poor As we write, the resolution, with a covering 
Toe by Monsieur Briand, which the Council has 
remains in suspense pending definitive accept- 


ingited, 
. rejection by the Governments of Tokyo and 
gute OF , 


Nanking. 
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prance and Reparations.—The lengthy debate on 
tion policy in the French Chamber ended last Friday 
vote of confidence in the Government s policy, carried 
ya majority of 327 against 151. In his concluding 
“och M, Laval reviewed the development of the 
gnancial crisis which had led to the London Conference, 
. yisit to Berlin, and, later, his voyage to Washington. 
+ was, he said, a still growing crisis from which ‘‘ no 
son could isolate itself.’’ From this sound premise, 


pay 


sgever, he proceeded to develop the *‘ French thesis ”’ in 
tion to reparations. M. Laval claimed that his negotia- 
. ys with Mr Hoover had resulted in agreement by the 
rnted States that the normal regime of the Young Plan 
sould be substituted for the exceptional regime of the 
Hoover moratorium so that France would in future be 
protected against ‘‘ initiatives,’’ like that taken by 
‘he American President last June. Germany had now 
ysked that the Advisory Committee provided for in the 
Young Plan should be convened; the Committee’s report 
sould be followed by a new conference of Governments; 
at such a conference the task of French statesmen would 
ve to ensure that the rights conferred on France by 
the Hague Agreement were not impaired. ‘‘ For the 
yeriod of the depression we shall not refuse to examine 
the bases (les modalités) of new agreements between 
jebtors and creditors. ... We shall accept a new 
modification only for a limited period. We _ shall 
consent to a revision of reparations only in so far 
is there is at least an equivalent reduction granted us in 
respect of our war debts. We shall insist on the payment 
by Germany of the unconditional annuity, and we shall 
not accept the principle that Germany's private debts 
should have priority over reparations due to France.”’ 
This statement provoked a letter in the Times of Monday 
list from a correspondent, Sir John Williams, who asked 
whether M. Laval’s speech should be interpreted as mean- 
ing that France claims it to be the international duty 
ofthe German Government to prevent German nationals 
rom paying their debts abroad until all current liabilities 
of the Reich for reparations are discharged. We find it 
dificult to credit M. Laval with such an intention; and, 
whatever interpretation may be placed upon his speech, 
there must at least be common ground in the proposition 
that the first consideration governing any plan with regard 
‘0 Germany’s future must be to restore and maintain 
her commercial credit. Nor are responsible circles in 
France likely to ignore the consideration, when it comes 
0 brass tacks ”’ as opposed to Parliamentary debate, 
‘hat the destruction, by default, of Germany’s commercial 
edit would have repercussions shaking to its foundations 
the whole banking system of Europe, including that of 
France itself. M. Flandin, the French Minister of 
“nance, shot pheasants in Surrey last Saturday. But 
“e was also in pursuit of bigger game, for, before his 
turn to Paris, he met Sir John Simon, Mr Chamberlain 
- wr Runciman for an informal interchange of views 
tions 2 range of urgent financial and economic ques- 
nee _ ing the future, not only of France and England, 
tion sta ole of Europe. Although no official informa- 
ord issued as to the topics under discussion, it is 
on > Suppose that one of them was the attitude of 
debts rovernments to the problem of reparations and 

‘, and it is tempting to hope that M. Flandin suc- 


ceeded in softening the rather harsh impression created by 
“'. Laval’s speech, 


] 
i 
, 
D 
’ 

I 
nr 


Foreign Trade Policy.—Reports of forthcoming Anglo- 
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a and Anglo-Belgian conversations on the question 
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various alarms in Protectionist breasts. On the one hand 
there is a disposition to fear lest, by abatements of our 50 
per cent. duties, the pound may be exposed to violation at 
ulien hands, and the process of securing its chastity by a 
still more completely protective ceinture impeded. On the 
other hand, our more Imperially-minded protagonists of 
tariffs appear to have been seized with apprehensions lest 
the Board of Trade, by committing itself to some sort of 
preferential arrangement with European countries, might 
prejudice the results of their cherished plan to effect a 
wholesale diversion of our trade from its established 
natural channels by coupling still wider measures of high 
Protection with preferences exclusive to the Dominions. 
Indeed, on Tuesday, in the House of Commons, Mr 
Runciman was pressed to give, and gave, an undertaking 
that no preferential agreement—whatever that may mean 
—would be made with a foreign country until after next 
year’s Imperial Conference. In so far as such a pledge 
may be considered to tie the British Government’s hands 
in fiscal negotiations with other countries we regret that 
the President of the Board of Trade should have given this 
undertaking. Actually, however, we think that little con- 
cern need be felt on this score either by Protectionists or 
by those who stand for economic sanity in international 
trade. Bilateral conversations are an essential preliminary 
to wider action; but it may be doubted whether it is wise 
for this country to attempt to obtain final results by piece- 
meal negotiations. In saying this we are not refer- 
ring solely or specifically to the case of France. 
French trade is hit hard by our Abnormal Importa- 
tions Act; France has placed a 15 per cent. “‘ surtax ”’ 
on imports of British goods in consideration of the 
depreciation of sterling, and, by reducing her coal 
import quotas, has indirectly (not, be it said, by way 
of a discriminatory action) restricted her purchases from 
the South Wales mines. Que MM. les assassins com- 
mencent. We may leave it to negotiators from the French 
Ministry of Commerce and the British Board of Trade to 
fight it out with due regard to the various commercial 
treaties and most-favoured-nation clauses to which their 
respective countries are committed; the results are un- 
likely to be substantial, for, as matters stand, ill-con- 
sidered clamour from the Conservative back benches that 
the pound must be saved would make it difficult for the 
Government to abate any of its duties. In any case, this 
country could not embark on a series of special preferences 
outside the Empire in view of our most-favoured-nation 
obligations. The most that could be done, if Protectionist 
pressure in this country were not too strong, would be to 
scale down, in relation to shipments from all foreign 
countries, the present very high duties on some articles. 
Apart from this, matters have now gone much too 
far to be tackled effectively by a series of bilateral 
agreements, necessarily slow of negotiation and ren- 
dered the more difficult by obligations of most- 
favoured-nation treatment. Attempts to liberate the 
frozen system of Europe’s international trade by a process 
of selective bargaining will achieve little, and will be apt 
to complicate, rather than smooth out, the existing tangle. 
What is needed—and the need will be emphasised by the 
growing deadlock with every week that passes—is an inter- 
national conference at which all the countries who are pre- 
pared to stand for the principle of lowering tariff barriers 
ean form a definite low-tariff bloc which might or might 
not lead eventually to a complete Customs union. Sucha 


utual trade relationships appear to have occasioned ‘ bloc should be ready to denounce all existing most- 
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favoured-nation obligations if such a step were needed to 
existing high protective tariffs. Meantime, though con- 
versations of all kinds with other nations on trade ques- 
tions are to be welcomed, we must await, with such 
patience as we can muster, the day when the extinction of 
international trade will produce—as produce it will—a 
compelling movement to general tariff elimination. 


The Weakness of Sterling.—During the past week the 
pound’s exchange value has declined more abruptly than 
at any time—with the exception of the first few days’ 
chaotic movements—since Great Britain went off the gold 
standard. On Wednesday a low point of 3.23 in the dollar 
quotation was momentarily touched, and, though a rally 
followed which left the dollar at 3.37 on Thursday 
afternoon, this tigure compared with 3.60 on the previous 
Thursday and 3.77 a fortnight ago. In view of the 
narrowness of the market and the fact that the exchange 
is entirely unsupported, such wide movements are not 
wholly surprising, though in so far as a violent deprecia- 
tion of sterling, even temporarily, would render much 
more difficult the task of keeping the inter~.al price level 
steady, they are necessarily a matter of soiae concern. 
Various factors appear to have contributed to the “epres- 
sion of the exchange—payments for seasonal sind airormal 
‘* forestalling ’’ imports; liquidation of sterling balances 
by Av.sterdam; difficulties encountered by British ex- 
porters in obtaining payments for shipments to countries 
with i.ereasingly stringent exchange restrictions; and, 
finelly, some speculative ‘* bear ’’ selling of sterling by 
foreiz; interests prompted by the belief (not altogether 
dispelled by the Treasury’s latest announcement) that the 
fiduciary portion of the note issue might be increased over 
Christmas, and that this would be regarded abroad as an 
inflationary step. The present position of the exchange 
should serve, we hope, to put an end to irresponsible agit %- 
tion for a lower Bank rate. At the same time, nervousness 
in foreign centres as to the possible development of infla- 
tionary tendencies in this country appears to be exag- 
gerated, having due regard to the steadiness both of the 
prices of non-imported goods and of the active circulation. 
On a long view, foreign opinion may be right to be 
‘* bearish ’’ of our economic prospects should Protectionist 
pressure drive the Government (as we profoundly trust will 
not prove to be the case) into further extensions of their 
deplorable high tariff experiments. But, so far as the 
early future is concerned, while the continued world-wide 
financial strain and the approach of the end-year date 
when bank and other balance sheets are made up, may 
lead to further withdrawals of funds from London and a 
consequent weak tendency of sterling, it is unduly pessi- 
mistic to regard the stability of the pound as seriously 
menaced by any factor which could not be corrected, if 
need be, by the bold use of Bank rate on traditional lines. 
This, however, must be added: the recent slide in sterling 
exchange and, still more, the disturbance occasioned 
by its wide hour-to-hour fluctuations, emphasise very 
forcibly the vital need to develop a freer market in ‘‘ for- 
ward ’’ as well as “‘ spot ’’ exchange. The condition pre- 
cedent to the realisation of this highly desirable objective 
is the repeal of the Treasury’s regulations on foreign 
exchange dealings—regulations which, so far from pro- 
tecting the pound, have only succeeded in robbing it of 


the steadying effect produced by normal dealings in a free 
market. 


The Results of the Argentinian Elections.—The returns 
of the Argentinian elections, held on Sunday, Novem- 
ber 8, have at last been published; and the National 
Democratic candidate for the Presidency, Don Augustin 
Justo, has won a substantial victory over Dr. Don 
Lisandro della Torre, the candidate of the Democrat- 
Socialist Coalition. In other words, the new administra- 
tion will be continuous with the present irregular Govern- 
ment, under General Uriburu’s provisional presidency, 
which has been in power since the revolution which over- 
threw the semi-dictatorial regime of President Irigoyen 
last year. This result of the recent elections was perhaps 
a foregone conclusion, since General Uriburu’s Govern- 
ment took drastic measures for clipping its opponents’ 
electoral wings. The candidatures of former active sup- 














































French method of dealing with local diversities o 
nationality and religion. 


munities. The Muslim Arab Nationalist opposition in the 


succeeded in reaching agreement with a Syrian Constituent 





THE ECONOMIST. (December 5,19, 


) p 
porters of the Irigoyen regi , - 
of the Opposition ons musi on =e and the leag : 
during the election period. Thus — a - 
elections have by no means been free ; nd eet ee 
to which they have been ‘‘ made ” the: om to the exte al 
cal value. Nevertheless, they ons ee Void of poli rs 
garded as a serious attempt to restore the Fm be te rh 
Argentina to its norma! constitutional a Tre tea f m0 
tinians are justly proud of the fact that they a Atgen sted 
revolutionary method of polities behind = ‘ Ne Put th ecto 
part of a century; and the relapse into revolyti —— : 0: 
was an effect of the world-wide economic d ~ ~ p 0d 
which has produced political portents in many “pression n aD 
We may hope that Argentina is now well a ig BO 
towards a return to normal conditions of constit tio i pd WO 
and stability. The well-being of Argentina jg a ae sly pr 
close — to Great Britain, for Argentinian anal be inc 
is . *,¢ 7 4 ’ ‘ 
— of the essential conditions for a revival of worl] eS 
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Constitutional Progress in Syria.—Syria is one of 4 
three ex-Ottoman Arab territories which have been laced, 
as a result of the Peace settlement, under seendsie 
the “A "” class—mandates, that is, which are aula +E; 
as being transitory and which are eventually to be ex. sa 
tinguished by the admission of the mandated territories to c 
membership in the League of Nations as sovereign inde. P 
pendent States. These three mandated territories of the _ 
‘““A’’ class are Palestine, ‘Iraq and Syria; and, of the 
three, Palestine at this moment is stationary, ‘Iraq ig * 
approaching its metamorphosis, and Syria is travelling - 
along the same road that ‘Iraq has traversed in advance af 
of her. For ‘* Syria ’’ it would be more correct to say E 


‘“‘ the French mandated territory in the Levant”; since 
‘* Syria,’’ in the wider popular sense, has been organised 
by the Mandatory Power into several separate States: 
the Great Lebanon, the Alouites, and Syria Proper; and 
even Syrai Proper has been made to hive off the | 
autonomous Governments of the Jebel Druse and 
Alexandretta. This mosaic of States is held together by 
a common Customs union and a common supervision a 
the part of the Mandatory Power; but it is probable tha 
the Lebanon and Syria, at least, will eventually be 


launched by the Mandatory Power as separate States into 
the community of independent nations. 


This political 
sub-division of the mandated territory has been the 


The Lebanon is predominantly 
Christian, Syria Proper predominantly Muslim, Alexat- 
dretta predominantly Turkish, while the Jebel Druse and 
the Alouites are named after two local religious com- 






State of Syria Proper is the crux of the Mandatory Powers 
problem. This opposition is an aftermath of the abortive 
insurrection of 1925-26, and the bitterness has not yet 
died away. In 1930, however, the able and statesmanlike 
French High Commissioner in the Levant, M. Pons, 


Assembly on all but half-a-dozen clauses of a Syrian Cou- 
stitution. Last year this constitution was promulgated 
in the form in which the Assembly had voted it, excep! 
for the contentious clauses, in which the French, . 
opposed to the Syrian, version was made to prevail. } 
Ponsot is now proposing to put this constitution me 
force; and, if the necessary support is forthcoming 02 tht 
Syrian side, the next step will be to place F ranco-Synia 
relations on a treaty basis, following the Anglo-Iraq = 
cedent, as a preliminary to the admission of a3 oon 
no doubt, also the Lebanon) to membership in the - : 
in ‘Iraq’s footsteps. This is all to the good, but 1t = 
it urgent for the Mandatory Power in Palestine to ac a 
some advance there. Otherwise, we may wake up eft 
day to find our mandatory regime 1m Palestine 
stranded. 


ccihseenal tien: tintilehisienesniteeneetiniemganeeian 


The Second Dose.—The Board of Trade have ae 
their second Order imposing a Customs duty © ae 
cent. under the Abnormal Importations (Customs 
Act. The Order covers eleven classes of good 
schedule being set out in the table at the 


; me 
page ; but with one or two notable exceptions the volu 
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_norts affected is inconsiderable, and it is difficult to 
oP ind why it was thought worth while to include 
oaks in the Order. Jute tissues, for example, 
aid orted almost entirely from India, and, as Empire 
yee exempt from duties under this Act, the bulk of 
W ae of imports will be unaffected. The largest 
; a controversial item in the list is woollen and 
a j yarns, and their inclusion is open to all the 
oc tiODS of a tax upon a raw material. Mr Runciman 
*~o far resisted successfully the pressure for an order 
oa and steel imports, on this very same ground that 
: and steel products are essentially raw materials, and 
snot easy to understand why he has brought woollen 
{worsted yarns within the ambit of his new duties. The 
sr possible conclusion is that he has been influenced by 
ie inerease in imports during October and early Novem- 
, and in this connection a White Paper shows the 
Jowing details regarding yarn imports : — 


1930. 1931. 
Lbs. thou. Lbs. thou. 
September 1,383 1,423 
October 1,900 2,154 
November 1,528 2,114* 


‘First 20 working days following period included in the October 
turn. 

he October increase was obviously seasonal, but the 
(vember, 1931, imports bid fair to be double those of 
“vember, 1930, so that presumably Mr Runciman saw a 
hima facie case in accordance with the spirit of the new 
ct, though he appears to have ignored the danger of 
sy restriction in our imports of woollen varn (and these 
» “ specialised ’’ imports) being more than offset by a 
mnsequent decline in our exports of woollen piece-goods. 
{eanwhile, the extent and intensity of the present 
“lobbying ’’ on behalf of particular trades is most dis- 
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quieting, and a still more disturbing feature of the recent 
Orders is the freqnency with which Germany crops up as 
a principal source of the imports concerned. In view of 
the paramount necessity of preserving Germany's stability 
und the grave consequences that would ensure upon a 
failure to do so, we would once more urge upon the 
Government the need of proceeding with great circum- 
spection, and for taking into account all the consequences, 
both direct and indirect, that are likely to follow the appli- 
cation of these and similar duties. It by no means follows 
that the balance of trade or the stability of the pound 
would be benefited, even temporarily, by an_ indis- 
criminate imposition of duties under the new Act; and 
concessions to sporadic and interested pressure from 
individual industries means contributing, step by step, to 
the general paralysis of world trade. 


Anti-Dumping Duties and Drawbacks. — Merchants 
generally, writes a correspondent, and especially the City 
textile houses, are seriously perturbed over the surprising 
information that, under the operation of the new 50 per 
cent. duties, there is to be no system of drawbacks on re- 
exports. This was not apparent on a first perusal of the 
Act, but has come to light since and is understood to be 
confirmed by the Board of Trade. Under Section 5 of the 
Abnormal Importations (Customs Duties) Act, 1931, pro- 
vision is made for the exemption from duty (subject to 
Customs satisfaction) of *‘ articles imported for exporta- 
tion after transit through the United Kingdom or by way 
of transhipment.’’ It is found that H.M. Customs inter- 
pret these words in a severely restricted way as covering 
only goods which are actually transhipped in bulk at port 
of arrival or pass through the country on rail ‘‘ in transit ”’ 
from one port to another. No provision is made to protect 


Tora, IMpoRTS DURING 1929 anv 1930 oF ARTICLES LIABLE TO Duty UNDER THE ‘‘ ABNORMAL IMPORTATIONS (CUSTOMS 
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1929. Principal Sources. 
eee ea : Re cot ies 
soma. From From Total | From From | Total | es 
| Foreign | British I - “ | Foreign | British | vets, | Country. 1930 
| Countries. | Countries. | — | Countries. | Countries. | pa . 
a , | nen 
| | — ie | £ 
£ £ £ £ £ £ | (Ge Seas 
{—~Glase Bottles and Jars ....sesseesees: | 898,455 | 470 | 898,925 | 737,308 | 718 | 738,026 | { Holland... oer 
a a Tiere eieiinnialan 
B—Battery Carbone .....secssssseseeeeeees | 63,811) Nil | 63,811| 92,928 Nil | 92,928 | France... 71,567 
(—Yarn, wholly or partly of Wool: | <A | ; “710; 
Woollen, carded ........s:.sesseceeeeeeee | 3,907,645 | 4,848 | 3,912,493 | 3,126,973 | 5,504 | 3,132,477 | ee iro 188 
Worsted, combed ..........ssseseeeeeeees | 536,590 | 1,379 | 537,969 | 540,981 | 3,624 | 544,605 | Germany...... 422,523 
Alpacea and mohair s...scessecceeeeeees 4.828, Nil |  4,828| ° 1,717 | Nil L717 | _ ve 
est 56,847, 1,506 | $8,353 | 50,614 | 3,330 | 53,944 | France......... 26,029 
| | | | { British India | 459,053 
—Cowr Mats and Matting...........0+- . 604.005 143,166 | 462,196 605,362 Belgium ...... 75,573 
ats and Matting | 164,999 | 439,006 | toe | 58'641 
} ae ae eel ee ———_—— | $$ | 
E—Household Linen, wholly or partly | | | 
. Linen : | | | 
amask table linen. not i 
piece ee | 65,143 1,000 | 66.143 | 61,212!  1,638| 62,850 | Germany...... 26,956 

Uther linen manufactures ...... 204,091 7,639 211,730 | 154,467 | 7,780 162,247 | Belgium ...... 65,246 

P—Jute Tissues in the Piece, wholl —_ << ed ee enna 
j i pee toe | ( British India | 748,514 
or partly of Jute tect | 260,039 | 871,728 | 1,131,767 | 184,732 | 762,165 | 946,897 fie 76.620 
| | {$$ | | —__—_— 

GC, ute Carpets and Ruc | . 
, ‘ gs, wholly or | Czechoslovakia| 143,054 
partly of Jute c..ccccceee. hath | 197,835 | 395 | 198,230 | 230,228 3,421 | 233,649 if unaine verte 62,525 
a OL at chai ee 

, Germany...... 10,219 
H—Candles Gnd Tapere......ccseccesccese | 9,299 | 6,601 15,900 | 13,608 6,543 | 20,151 {Tesh F State 6543 
l-~Sporting 6 me ee ar ae ss .-cN i, te. Gas Seaside ee 

ng G ° | 

——— _ " | 165 | 38151} 34,452 247| 34,699 | Belgium ...... 25,491 

SE OURS <sccandocesnseadescores 37,986 ; 

Sporting carbines and rifles ..... 7,495 51 7,546 | 4,400 35 4,435 | Belgium ...... 2,143 
J—~Air Gung and Air Rifles ........0.+. 13,288 477 13,765 | 14,373 517 14,890 | Germany...... 14,011 
&—~Spoons and F ee eh sss | 

nd F 
inti ee 158 | 34,770 | 38,893 77\ 88,970 | Germany...... 32,793 
TU chee oles ” 6,462,963 | 1,335,423 | 7,798,386 | 5,430,052 | 1,257,795 | 6,687,847 
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the re-export trade of merchant houses who bring dutiable 
goods to their warehouses and break bulk before dealing 
with indents. The Irish Free State especially has been an 
important market to these wholesale houses; their travel- 
lers are continually on the road there, and many hundreds 
of made-up parcels are despatched from London daily. 
The refusal to apply the drawback system is the more re- 
markable since, under certain of the Safeguarding Duties, 
drawbacks have been allowed. British merchants cannot 
understand why, for example, the system of drawbacks 
which worked successfully under a 334 per cent. Glove 
Duty for five years after 1925 cannot be conceded to them 
now that the same duty has been reimposed at 50 per cent. 
In the absence of drawback facilities the new duties will 
totally destroy this entrepét trade so far as the taxed goods 
are concerned. 


The Government and the Millers.—Indications point to a 
pretty imbroglio between the Government and the milling 
industry over the operation of the ill-considered scheme for 
the introduction of a quota system for next year’s home- 
grown wheat crop. On Wednesday a deputation from the 
National Association of British and Irish Millers waited 
on the Minister of Agriculture, who presumably informed 
them of the details of a scheme which intimately affects 
their interests. Apart from the special difficulties entailed 
by inflated English wheat prices in the case of consumers 
(e.g., biscuit makers) who normally use that source of 
supply almost exclusively, but who might be forced to 
seek alternative competitive sources of soft wheat, the 
British milling industry has to face the fact that its whole 
economic position in relation to Canadian and other foreign 
competitors may be seriously prejudiced by the proposed 
British quota plan. The Government is, therefore, likely 
to be pressed strongly to embark still further on its career 
of food taxing by the imposition of duties on imported 
flour. But what of our flour exports, which amount to 
some four million hundredweight a year? How will this 
keenly competitive trade be affected if British mills are 
compelled either to use a prescribed percentage of English 
wheat, vielding flour which may not be acceptable to their 
customers’ tastes, or, alternatively, to have the cost of 
buying transferable quota certificates added to their 
production costs ? 


Beer and Taxation.—Every economist, if not every 
Socialist, knows the doctrine of the optimum yield of 
taxation and realises that in every tax a point may be 
reached where an increase in the rate charged may result 
in a decline in revenue. It looks very much as if the 
beer duty is giving us a new example of the operation 
of this law. In his “ crisis’’ Budget in September, 
Viscount Snowden raised the duty on beer from £5 3s. 6d. 
to £6 14s. 6d. per 36 gallons. Since then consumption has 
fallen sharply, as the following table shows :— 


QvANTITY OF Beer CHARGED with Doty. 


Standard Barrels. 


1924 Monthly Average ................+. 1,727,700 
1929 o bi Weewenestindsebeees 1,619,600 
1930 9 > shansqnsennnenesee 1,567,600 
1931 Monthly average, January to 

Beterher ...cccsccssvveccsvcncees 1,425,500 
BE RARER ccerecccsvereerscncesesessenes 1,152,000 


These figures are compiled from information given in the 
House of Commons this week, which also showed the 
monthly average for the September quarter as 1,508,700 
gallons. Whatever other influences may have been at 
work to produce a very sharp curtailment in consump- 
tion, the increased duty imposed in September is clearly 
responsible to a considerable extent. The extra ‘‘ penny 
on the pint ’’ seems to have produced more psychological 
effect upon the habitual consumer than years of hard work 
by the most ardent temperance reformer. But the Chan- 
cellor of the Exchequer, we take it, is seeking to obtain 
revenue, and not to enforce abstinence, and he is presented 
with an interesting exchequer problem. 
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London and the ‘ Stillhalte,”»_1,.., Fri 
ment was issued from the London B — A, 
House giving the results of an inquir . akers’ ( 
amount of facilities held at the lieae ’ _ 
London banks and accepting henem ao 
still ’’ agreement. The Statement shx 


of these credit facilities being ye ano 
under £55 millions, as compared. with got Blt 
July 31st, and that approximately half of the millions 
> a documentary basis, necessitating de reli w 
shipment of goods. The publication of io ae 
evidently intended to set ese figures 
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liabilities in London under this head. ——— 
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be appreciated that the Clearing Sonne saan 4 


not cover the whole of Germany’s short- 

to London. On Wednesday 5s tether aan 
made by the Clearing House to the effect that ane 
has now been received from all the banks and ae 
houses interested that they will continue up to Fa 
ary 29, 1932, to accept bills of customary tenor fall 
under the German Standstill Agreement. _— 


eee 


Shipping Freight Index Number.—During Novem) 
the average level of (sterling) shipping freights, q 
measured by our index number, rose further by approx 
mately 1 per cent., and is now 4 per cent. higher than | 
year ago :— 


AVERAGE 1898-1913=100, 

















Average, |Novem ber,| September,| October, | No 

| 1913. 1930. 1931, 1931, Te 
European Waters .... 110-0; 89-5 82-5 | 90-8 1-1 
North America.......... 113-1} 85-0 | 83-1 91-5 92-0 
South America ....... 123-4) 90-4) 86-3 89-6 85-0 
IK chetieistadinninans 106-3. 99-8 | 86-1 | 97-6 8) 
Far East and Pacific 117-4) 81-0 | 85-2 | 94-0 OB 
Australia................ 127-9) 107-7 97-9; 106-8 10s-¢ 
di 6-3) 92-2} 86:9) 95:0! 94 


The volume of business in November showed no expan 
sion; indeed, the important Plate market absorbed con 
siderable less tonnage than of recent months. Spasmodi 
chartering for Canadian grain, Cuban sugar, Manchuriat 
beans, etc., was in evidence ; but trade generally continued 
to reflect the restrictive influence of exchange and import 
regulations. Detailed movements were as follows :— 


Averace 1898-1913=100. 





| Ine, 
Index a. oF a | Dee 
Number. Points. Number. Points, 


| 








sien bi 80-7 | — 2:2 | South America— gr 
ns hint 108-3 — 1:8 outwards 65:2 21 
Bay—homewards... | 96-8 South America— | ay 
Mediterranean— homewards 10 im 
outwards 83-6 4. 2-9 | India—outwards ... od oo 
Mediterranean— India—homewards. = +o 
homewards 96-5 + 5:2 | Far East, &c.......-- oe iii 
North America ...... 92-0 + 0°5 Australia ..........+ | 


ae 
ee ee 
. > é total 
Expressed as a percentage of the average for —— st 
figure of our index number for November works ws 
82.3, compared with 81.7 in October and 19.3 a year ago. 
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The Credit Anstalt.—The negotiations which wi 
proceeding between the Austrian coment aa 
delegation consisting of Sir Robert Kinders sa ‘tthe 
Niemeyer and Mr S. L. Chandler, acting . ” last Sata 
foreign creditors of the Credit Anst alt, resuite atiged 2 
day in a provisional protocol, which _ brief detail 
Tuesday by the Austrian Assembly. Only ‘ould appeat 
of the concordat have been published, but It “8 providing 
that a preliminary agreement has been = ein future 
that the management of the Credit Ae rector const 
be vested in a committee consisting of a sopeigntt. 
and four members, of whom one 1s to bea aes on 
Director-General himself may be either etic a 
foreigner, and is to be chosen by the weodiaar®. subject 
mittee in agreement with the panen S vernment. His 
always to the approval of the Austrian Go 
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t would seem, are to be somewhat strictly cireum- 
wets,“ fur as major banking operations or the dis- 
‘ “Bank's assets are concerned, by the manage- 
pail of saiibes. The Austrian Government, on its part, 
” oer undertaken to pass the necessary legis- 
pas a laa the Bank’s expenditure on personnel and 
ie that the Bank shall not be compelled on 
its existing statutes to go into liquidation 
trary to the desires of the management committee. 
vis undertaking is subject to the willingness of the signa- 
oes of the creditors agreement of last June not to 
nforee their claims to repayment of their loans to the 
aank. In his weekly dispatch, which will be found on 
later page, our Vienna correspondent reports that the 
agreement 1S strongly opposed by the Social Democrats on 
bho ground (1) that the creditors have not been more pre- 
‘e in their undertaking to be accommodating towards 
Aystria in the matter of the State’s guarantee in respect 
of Credit Anstalt losses, and (2) that the Director-General, 
wth the approval of the management committee, has 
wer to shut down summarily any of the Credit Anstalt 
gibsidiary enterprises and to terminate collective agree- 
nents with employees. The latter proviso clearly raises 
sues Which might become of serious political significance 
in Vienna. In so far as the State’s guarantee is con- 
wmed, our Vienna correspondent cannot be accused of 
wdue pessimism when he suggests that the Austrian 
Government would find it completely beyond its powers to 
mike good in the near future guarantees which have 
iready run up to the colossal figure of 1,200 million 
whillings. With every week that passes it becomes 
nereasingly evident that the real problem is the salvage 
not so much of the Credit Anstalt itself as of the entire 
economy of Austria, a task which cannot be achieved 
smply by tightening up the Credit Anstalt management 
and effecting retrenchment in its expenditure on salaries, 
pensions, ete., but which requires the ‘‘ unfreezing ’’ of 
the paralysed trade of Central and South-Eastern Europe. 
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Australian Banking.—Our Melbourne correspondent, 
writing on October 30th, says: —The banking position in 
Australia, as disclosed by the quarterly average returns to 
September 30th of the trading banks, reflects, on the one 
tnd, the shrinkage in business, which involves less 
trading demand for accommodation, and, on the other 
tnd, the manner in which the banks are assisting the 
bovernments as well as country producers. In New 
ealand, also, there has been a diminution in trading 
‘quirements. The principal totals (relating to operations 
within Australia and New Zealand but exclusive of 
‘ternal business) as compiled from the returns in the 
vitious States, compare with those for the previous 
juurter and a year ago as follows :— 


Sept. 30, June 30, Sept. 30, 
: 1930. 1931. 1931. 
APSTRALIA : £ £ £ 
ee 262,232,610 261,083,620 257,028,115 


Advances and securities 276,652,349 262,604,620 268,433,833 


Com and bullion ........... 2,739,617 1,960,359 1,997,165 
Australian notes and cash 
with Commonwealth 
. Bank Se eeapicaa Sib Nieaa nb 32,998,158 51,145,994 43,244,640 
EW ZEALAND — 
qeponite iekenubneumidetcnscns 56,150,539 54,996,125 53,466,003 
s vances and securities 58,262,956 58,431,926 56,518,749 
oin and bullion ........... 6,838,877 6,926,030 6,942,332 
al tender notes of 
other banks............... 66,034 47,813 44,005 


‘ances and securities of the trading banks in Australia 
oW a decrease of £8,218,516 for the past year as the 
‘et result of a decrease of £16,913,921 in advances and 
increase of £8,695,405 in Government and municipal 
nlies, inclusive of Commonwealth Treasury Bills, 
~. ure practically equivalent to cash from the banking 
: = of view owing to the rediscount arrangements avail- 
whe the Commonwealth Bank. The Commonwealth 
ee Which is not included in the above figures, shows 
eat due to other banks nearly £23 millions, or an 
Within Ac ve £7} millions for the year. Its advances 
to £99 ustralia, inclusive of short-term loans, have risen 
millions, or an increase of nearly £15} millions. 








THE ECONOMIST. 


eee 


1063 


The Potato Market.—Complaints of potato dumping 
are apt to arise, as at present, whenever distress among 
potato growers coincides with the consumption in this 
country of more than the usual quantity of imported 
potatoes. Yet actually this alleged ‘‘ dumping ’’ might 
often be more appropriately designated relief work, and 
the use of the word ‘ dumping ’’ is in a small way as 
inept as it would have been to talk of ‘‘ dumping ’’ wheat 
into Russia in 1921. A recent report of the Ministry of 
Agriculture on the Organisation of Potato Marketing 
makes it abundantly clear that most of the troubles of 
British potato growers other than those, like the present 
crop failure, which are attributable to the weather, are 
due to the fact that in spite of a demand and a product 
which lend themselves more than usually well to market 
organisation, the potato trade is wholly unorganised to 
meet the fluctuations in supply which are inevitable in 
any agricultural product. The question of imports is only 
incidental to the subject of the report, but none the less 
the fact is clearly brought out that foreign imports 
fluctuate directly with home prices, or, more accurately, 
with the margin between prices at home and abroad, and 
that ‘* increases or decreases in imports are the result, 
and not the cause, of changes in prices in this country.”’ 
An analysis of home and foreign crops in the vears 
1922-30 shows that ‘* natural conditions help to protect 
the British potato market from heavy foreign supplies, 
except where there was a need for them.’’ This state- 
ment is borne out by the following figures of the British 
crops and foreign imports into Britain during those 
years :— 

In thousands of tons. 


Imports. 
United Kingdom Year beginning 
Crop. September. 
BRED ncccereseccorce 6,478* 228-8 
) ne ; 4,495 331°2 
nee 4,370 597-4 
FD wevesteervnenee 5,377 319-2 
BE vnsusenencveces 4,731 512-2 
BE eevmenerersen 4,911 494-8 
BED senvesccersecee 5,699 285-7 
TGR .ncccccccccccee 5,867 264-7 
BGT cccccscescccece 4,459 520-8 


* Excluding crop in Irish Free State. 

In each of the three years 1924, 1927 and 1930, in which 
imports were above the average, the home crop was 
below the average. It is, on the other hand, noticeable 
that little appears to be done to expand the British export 
trade in years of glut, though the evidence suggests that 
the demand in certain countries for British potatoes is 
sufticiently elastic to make this course worth trying. This 
apparent lack of enterprise is presumably due to the same 
absence of organisation which accounts for the lack of 
standardisation of produce and of trade practices, the mal- 
adjustment of supply as between markets, and as between 
different parts of the season, and the fluctuations in supply 
from season to season. The report, which has interesting 
sections on potato market organisation abroad, leaves the 
consumer wondering what claim the producer has earned 
on him, that in a bad season like the present, when natural 
conditions have disabled his British suppliers from meet- 
ing the full demand for sound potatoes, he should be pre- 
vented from availing himself of the supplies offered by 
other countries. 





Conditions in Japan.—According to a recent spech by 
Mr Inouye, the Finance Minister, the Japanese Govern- 
ment economised on heads of expenditure to the amount 
of 43 million yen for the current financial year, and has, 
in response to the further decrease in the revenue since 
last September, made economies of 69 million yen in the 
forthcoming Budget. These economies, which are to be 
effected by means of financial and administrative re- 
adjustments, reductions of the numbers and salaries of 
Government staffs and revisions of the pension law, will, 
according to the estimates, keep total expenditure down 
to about 1,479 million yen. If 41.2 million yen expendi- 
ture on unemployment relief and 14.4 millions in respect 
of the Karafuto Special Account be deducted to make the 
figure comparable with that of the previous year, there 
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remains a total of 1,424 million yen, against 1,458 | all bad and doubtful debts, and 

millions in 1931. As this will not, however, be enough | tingencies. There is no doubt as Mare co 
to meet the anticipated diminution of the revenue, the | step, in view of the financial exch the wisdom of thi 
deficit is to be covered partly by temporary increases in | uncertainties of the countries what et Commer 


taxation and partly by the issue of a loan. The suspen- | though it by no means Sees ae the bank ser. 





ible future ’ 


gpa 


He su 


sion of the gold standard in Great Britain gave rise to | special appropriation will have to yin Whole of i 
heavy sales of foreign exchange by the Yokohama Specie | the accounts reveal a cash position of u * In any ¢ 
Bank, and in consequence about 220 million yen, in gold, | and the fact that the directors have husual strenos} Re 


had been exported by November 21st. The Bank of | even a reduced dividend is additions fit to declan 
Japan twice raised its discount rate, which has stood at | assurance. The main items in the —_ for te 
6.57 per cent. since November 5th. The decrease in the | below :— 8 are appendes 
gold reserve, which still amounted to 602 million yen on 















: September 30th. 9 
November 21st, is accounted for by Japanese investment ol a 195 
in foreign currencies and by the excess of imports, which | Capital  ...............csccsscesccssccesssceees 3,540 3 10u, + thoy 
~. te Reserve ... 40 hy 
for the first ten months amounted to 1,140 million yen, ts ne oeteereeserneetes 5,000 3,00 +} 
against exports of 1,014 million yen. A favourable in- Acceptances ee ‘Tan £8,363 
visible trade balance of 100 million yen is, however, still | Bills for collection ........................., 14,782 a 
hoped for. Japan’s foreign liability was stated by Mr | Cash .-:-:-:sssecseeeseceeececsseesetseeeeans 7,121 8.706 
a, “gli -- 4 ang | Bills receivable ...............sseccssreese., 15,602 12. 
Inouye to amount to 2,217 million yen, of which 1,479 | agvancos, securities he as 2,864 
millions are Government loans, 244 millions local govern- | Gross profit. ........00.0.0. 1.815 — 
sheet : ir i Si gh MM aaa, aaa aa at d 154 
ment loans and 495 millions the debt of private com- | Net profit ...........cccceseeseseeeees 435 39 
panies. Short-term debt is practically non-existent. Seaeeeaies Titeeeeeeeeeeeeeeeeenereees 45 10 
Against these liabilities Japanese holders have 850 million si Nil ceaabanpibie ah ns acai iatas 11% 3% 


yen securities in foreign currencies. The contraction both in deposits and in such indices af 


general trade as acceptances, advances and bills for collee. 
tion on account of customers illustrates the effects of the 
fall in commodity prices and the contraction in South 
American commerce, to which the decline in the bank's 
profits is obviously to be ascribed. The strengthening of 
the bank’s cash position is in itself a consequence of the 
trade depression, for it suggests that the bank can my 
longer find adequate safe outlets for its funds. At the 
same time the increase is to be welcomed, for a greater 
margin of safety is required by most banks in thee 
troublous times. 


The British Overseas Bank.—While this institution 
has been affected by the world trade depression, its 1931 
accounts are in some respects better reading than those 
of other banks mainly engaged in financing international 
trade. Its net profits at £166,000 are the highest for the 
past three years, though prevailing uncertainties have 
imposed upon the board the advisability of making a 
special allocation of £100,000 to contingencies out of 
current profits. In consequence, it has been necessary to 
reduce the dividend upon the ‘‘ B ’’ shares from 6 to 2 


per cent. The leading items in the accounts are 


summarised below :— N.Y. Metropolitan Life.—Rather more than four yeas 


Raprnae Gi. a a a, ago the Metropolitan Life Insurance Company of New 
Capital paid up... i... 2,000 2.000 2.000. York—the largest in the world—established a United 
Reserve Fund ox 225 225 225 Kingdom branch for the strictly limited purpose of trans 
Deposits =. 5D 4,549 3,047 acting in this country group insurance business. Group 
irae, ps aire Are — — "a insurance is devised to meet the need of the employees 
Call Money ...  ... ... 2,982 1,820 1,267 an industrial company. One master-contract is issue 
Balances Abroad... a 310 215 201 covering each employee for a stipulated amount, generally 
Bills Discounted _... ce 1,000 1,071 205 one year’s wages, and, provided the age distribution is 
ty sess er agg a zo = a normally constituted, the cost each year is wally sb 

(incl. subsidiaries) 1 per cent. of the pay roll. In conjunction wit group iD- 
Advances... ... ss. 2,161 2,149 1,918 surance the company has introduced to this country “7 
——. —_ 4 - = method of providing for superannuation in the a 
To Contingencies... ... nil nil 100 * Group Pensions."” This scheme, like group = h a 
Dividend : is based on a master-contract and provides for each ell 

A shares eee 6% 6% ployee a stipulated amount of pension for each year 
B shares ne ee 6% 6% 2% . 


service after the inauguration of the scheme, and 7. 
lated amount of pension for each year of past service. . 
measure of the company’s success in its attempts to vee 
larise this new kind of group provision may be a 
the following figures relating to group insurance poll™ 
issued :— 


The main feature of the accounts is the heavy decrease in 
deposits, offset mainly by calling money from the market 
and by a big reduction in the bank’s bill portfolio. The 
bank’s ratio of cash to deposits is unchanged at 6.5 per 
cent., but the accounts show that the bank habitually 
operates upon a small margin of actual cash as opposed to 


; ; New BUvsIness. 
call money and balances with banks abroad. The increase 


V 
in acceptances, though welcome, may be accidental, due \ - of a a 
to the vagaries of the season and the maturity of crops. Year Policies £1,040,100 £13,253 
Investments have been increased, and the contraction in ad womectceenininwernes a 1084, 1.98 
advances is by no means excessive. In connection with alia te ace 27 2,590,538 14669 
these two last items, much depends upon the current 1930 ......scccccrrreesesees 47 1,383, 


market prices of the bank’s securities and upon the 
liquidity of its advances. In these days matters such as 


these are often not so much within a banker’s control as 
he could wish. 


j Si 
No figures are published separately for group =e 
ness, but from the revenue accounts it — oe i 
sideration money for group annuities oo aaa ~ 
years has amounted to £264,000. The tota a. a 
come during the same period from group vm been Be 
ness has been £132,000, of which £62,000 e ‘abe is 
out in claims. The first striking feature eg 9 soe 
of course, the large amount of each policy, Seiad 
ever, is readily understood when it 1s = m Maitho 
each contract relates to a large number of = : pera 
the number of policies issued has shown ¥ 8 a 
it may not be without significance that oe teal 
in 1980 show a large drop. The ability 0 ” eat 
panies to add to their already large fixed charg 


Bank of London and South America.—As the accounts 
show, this institution, which is affiliated to Lloyds Bank, 
has shared in the manifold difficulties of South America ; 
and the directors have in the circumstances thought it 
advisable to increase the allocation from current profits 
to contingencies by £50,000, and furthermore to transfer 
from the published reserve to contingencies the sum of 
£1,500,000. The report states that this transfer is made 
to provide for depreciation of capital employed abroad, 
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sage depression 18, of course, much reduced, while the 
ties of the Metropolitan Life have, in the meantime, 


“mulated ' 
», same direction. 


rd Transvaal Gold Output.—According to the 
- statistics supplied by the Transvaal Chamber of 
Fes, a record gold output has been achieved by the 
“nes of the Transvaal. The total output for October was 
us 113 ounces of fine gold, which compared with 916,024 
ynces produced in September and 926,561 produced in 
psrober, 1930, which, incidentally, was the previous record 
yitput. In the following table we show the monthly 
tput since the beginning of 1925 :— 


wih 1925. | 1926. | 


Reco: 


monthly 


1928. | 1929. | 1930. | 1931. 


| Fine | Fine Fine 
, Ose. Oss. Oxzs. 


796,270 
753,934 
834,340 
8 


03,303 
849,214 


Total. 19,599,702 |9,962,852 {10,130,650 [10,358,596 |10,414,066 {10,719,760 |9,050,282 


The aggregate of 9,050,282 ounces for the expired ten 
months of the current year compares with 8,926,515 
pinces for the corresponding period of 1980. The number 
pi natives employed by members of the Witwatersrand 
‘ative Labour Association and Contractors at the end of 
\etober totalled 223,565, as compared with 224,326 at end 
yi September. Comparative figures for the last eight 
months are shown below :— 


Feb., | Mar. | Apr., | May, | June, | July, | Aug., | Sept., | Oct., 
1931. | 1931. | 1931. | 1931. | 1931. | 1931. | 1931. | 1931. | 1931. 


ines} 209,777| 207,239] 206,770} 207,109) 207,209) 208,155) 209,409! 209,424] 208,987 
mines} 13,740) 13,436] 15,242) 15,305] 13,286) 13,512) 13,563) 13,276) 13,061 


3,34 1,817) 1,705) 1,626) 1,517 
227,850) 224,781) 224,042) 224,103) 223,840/ 223,484) 224,677) 224,326) 223,565 


Thi native labour statistics show a small decline as 
ompared with September. 


Overseas Correspondence. 


UNITED STATES. 
Finance — Railroads — Reparations. 


(FROM OUR CORRESPONDENT. ) 


New York, November 25. 


Due ’ + > : 
te country has travelled a long way from its former 
8 y 


sition of indifference toward financial and economic con- 
‘uous in Europe and the rest of the world, but recently 
tete has developed a tendency to look at home for the 
“Xt impetus to trade. The horizon still shows no sign 
“provement, but sentiment continues better. Com- 
‘ty and individual earnings are poor and calls for 
mane are numerous and moving, but the panicky 
Pe has disappeared. The approaching session of Con- 
“SS ls attracting much less attention for what is likely 
* be done on foreign debts and tariffs than on ways and 


“ans of meeting the Treasury deficit, placed for this 


“t at fully $2,000 millions. Both Parties are now 
ay that taxes will have to be increased, but naturally 
‘et. “isposition to make the burden as light as pos- 
le for earners of small incomes, who, of course, are the 


is 
st humerous and consequently have the most votes, 


td to look to borrowing for a large portion. The Treasury 
rd at work on a new taxation schedule, which at 
Probably be largely replacement of the 1924 rates, 
"8 Imposition of special taxes on luxuries or sales 
8 to be debated at greater length. Meanwhile, the 


AV] 
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Treasury will have short-term maturities of over $1,000 


| millions to meet on December 15th, and the market is 


ay iti 1 } ; om ° 
a number of British offices to launch out in | looking for fresh short-term borrowing rather than a long- 


term bond issue. However, the market is now more 
favourable to long-term bonds than it was a month ago, 
the trend in money rates being downward with the virtual 
cessation of gold movements. This month the Treasury 
has added about $35 millions to the floating debt by net 
bill sales. 

Weaker money rates have not yet stimulated new 
capital offerings. In the past week the market has had 
a small railroad bond issue, which was quickly taken on 
account of its high-grade character, and there is a good 
demand among insurance companies for the new Canadian 
internal loan. For the most part the market, such as it 
is, is dealing with municipal loans. Rumours of 8 
Japanese or an Italian loan may be dismissed as without 
foundation. 

The chief domestic development is the railroad wage 
conference. At a formal meeting this week the railroad 
labour union leaders rejected the railroad managers’ pro- 
posal for a 10 per cent. reduction, countering with the 
suggestion of a six day week and a guarantee of employ- 
ment. The breakup of this conference will mean the 
holding of others by individual roads and groups of roads, 
and there is a fair chance of success. The contention of 
labour leaders that they should not be asked to take lower 
wages in order to support ‘‘ idle ’’ capital invested in rail- 
roads, while dividends are still being paid, is not taken 
seriously, being designed for union member consumption. 
The railroads would probably be willing to agree not to 
ask for more than 10 per cent. wage reductions if the 
unions would accept them at once, and the likelihood that, 
if the procedure of the Transportation Act were followed, 
cuts of 15 to 20 per cent. would be made on some roads, 
is searcely likely to escape the notice of the unions. 
If an amicable settlement cannot be arrived at, a board 
of mediation, composed of disinterested men, may attempt 
a solution. If this should fail, either the railroads or 
the unions, or both, could request arbitration, or the 
President could create an emergency board to deal with 
the matter. Failure to agree at any point would probably 
mean a delay of four or five months. 


The appointment of Mr Walter Stewart as _ the 
American member of the Basle Committee to look into 
revision of the Young Plan was well received. Mr Albert 
Wiggin also leaves this week on his way to Berlin to nego- 
tiate on short-term German credits. The view is strongly 
held here that these commercial and private credits should 
be regarded as standing alone, and payable regardless of 
what may be done about reparations. The public attitude 
of French statesmen on the question of priority is believed 
to mean failure on their part to appreciate the fact that 
without commercial credits the whole economic structure 
of Germany must collapse. 


American banks will naturally work for the best deal 
under the ‘* stillhalte ’’ which they can make, but it is 
doubtful if they anticipate anything more than a very 
limited reduction in the total sums involved at the expira- 
tion of the present agreement. This will be disappointing 
to some of the American banks, but reports on the 
European side of the water that American bankers are 
determined to insist on full repayment may be taken with 
a grain of salt. Full confidence is felt in Mr. Wiggin’s 
appreciation of the fact that, while German debtors have 
the goodwill to pay, their present ability to find the neces- 
sary exchange is limited; but, at the same time, he is 
fully competent to protect the banking interests. 

In good quarters it is believed that the committee called 
together by the Bank for International Settlements will 
‘‘ stay within ’’ the Young Plan, however much they may 
alter its appearance. The prevailing view here still is 
that the reparations matter is primarily one for France 
and Germany to settle, and while one section of opinion 
thinks it would be ‘* good business ’’ to cancel both repara- 
tions and debts owed this country, no one thinks this will 
be done. It is probably in vain to hope for the American 
Congress to consent to any large debt reduction, but some 
relief, particularly on interest rates and maturity dates, 
is possible. 
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FRANCE. 
Politics — Treasury Loans — Industry. 


(FROM OUR CORRESPONDENT. ) 


Paris, December 2. 


THE first full-dress debate of the session in the Chamber, 
which came to an end at 3 a.m. last Friday, after a remark- 
ably brief and characteristic declaration of the Govern- 
ment’s foreign policy by the Premier, resulted in an 
incontestable victory for the Laval Cabinet by a majority 
of 176 votes (327, against 151). The actual voting, how- 
ever, cannot be regarded as gauging the real strength of 
the Government’s majority in the expiring Chamber. No 
fewer than 120 of the 609 Deputies constituting the 
Chamber abstained from voting, including 96 of the 110 
members of the Radical Socialist Party (now once more 
led by M. Herriot, as the result of his re-election to the 
headship of the party at the recent annual congress). Of 
the minority of 151, no fewer than 120 comprised the 
Socialist and Communists. The real Laval majority was 
probably revealed by a previous vote on a motion by M. 
Herriot himself, which was rejected by 315 votes against 
264 (with about a score of abstentionists scattered over no 
fewer than nine different groups). There seems now to be 
a general belief that the Ministry will retain power until 
at least after the elections in the spring, and that French 
policy will necessarily continue on its present lines so far 


as the pending important international conferences are 
concerned. 


Party intrigues are now rampant again in the Chamber. 
An important section of the Left is pressing for an earlier 
dissolution than the constitution calls for, apparently in 
the belief that opponents of the Government's inherently 
Nationalist policy have nothing to gain by allowing the 
present Lower House to live out its full term. A proposal 
from the opposite camp, which seems to be finding a good 
deal of support, is for the suppression of the present 
system of second ballots, and its replacement by another 
which will lend itself much less easily to opportunist party 
alliances in respect of three-cornered contests. This is so 
obviously directed against possibilities of a revival of the 
Cartel des Gauches (which derived substantial advantages 
at the 1924 elections from the system then adopted of 
mutual support at second ballots), that its application for 
the spring elections is probably more than doubtful. 


As a result of Socialist ‘‘ indiscretions,’’ which took the 
form of the publication in M. Léon Blum’s newspaper of 
certain alleged confidential information as to advances to 
French banks and foreign Governments from the French 
Treasury, the Minister of Finance, M. Flandin, addressed, 
on November 19th, a letter to M. Malvy, the President of 
the Chamber of Finance Commission, setting forth in detail 
the list of these advances. This letter was read to the 
Chamber during the course of last week’s debate, and 
furnished one of the most notable features of the discus- 
sion. The letter stated that, down to October 31st last, 
advances of foreign exchange totalling 1,413,000,000 francs 
had been made by the Treasury to French railway com- 
panies and shipping concerns, under Article 120 of the law 
of April 16, 1930. These advances were as follows :— 

July 25, 1930.—Midi Railway Co., 15,000,000 (Swiss) frs. 

August 6, 1930.—Compagnie Générale Transatlantique, $3,829,170 

(Canadian dollars). 

October 20, 1930.—Est Railway, $19,439,700. 

November 21, 1930.—Midi Railway, $4,800,000. 

November 29, 1930.—Messageries Maritimes, $8,305,753. 


November 29, 1930.—Compagnie Générale Transatlantique, 
£1,424,400. 


1930-1931.—P.L.M. Railway, £302,000 and $8,035,000. 


These operations, the letter stated, were almost all based 
on legal guarantees or State guarantees, except the second- 
mentioned advances to the Transatlantique Company, in 
which case mortgage guarantees were demanded on the 
occasion of the recent reorganisation of the company. The 
rates charged vary from 4 to 5 per cent., except in the case 
of the P.L.M. Railway, where the advance was limited to 
repayment by the end of 1932 and the rate fixed at 3 per 
cent. Reimbursements, except in the case of the P.L.M., 
are to be made by annuities. 
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Advances to various banks :— ~ 
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by a committee under control of a representative of the Minit ; . 
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an engagement of 20,000,000 frs. by board of directors. Reimb ; fa 
ment as and when assets are realised. ~ quel 
Banque Nationale de Credit (operation begun on September 2 that 
last ).— Amount outstanding on October 31, 1931, 1,062,000,000 ; Onn 
Guarantees constituted by the whole of the bank's assets, th 
management of the bank being controlled by a delegate of t - 
Bank of France, acting for the latter and for the Treasury: p! the 
funds constituted by the bank's capital and reserves and an engag pro! 
ment of 20,000,000 frs. by the board of directors; and, lastly. b ma 
a fund of 260,000,000 frs. constituted by the principal Paris be h 
and by the Bank of France. Reimbursement as the assets - 
realised. wit 
The Minister’s letter concludes :—‘‘ I add, in reply ta a 
your question, that no engagement has been entered intg F 
by the Government, notably in respect of the Bank o . 
France, as a counter-party to other advances agreed to by . 
the latter.”’ by 
Coal production figures for October indicate a slight in x 


crease of 150,000 tons on the month, allowing for an addi ta 
tional working day, and was within a fraction of that 
registered in October, 1930. Total production by the 
French mines (including Alsace-Lorraine, but exclusive ¢ 
the Saar area) was 4,431,769 tons (27 working days), 
against 4,154,314 tons in September, and monthly aver 
ages of 4,568,000 tons in 1930 and 4,577,000 tons in 1920, 
Output of metallurgical coke from the colliery plants was 
368,000 tons, against 346,500 tons in the previous mont, 
notwithstanding the sharp drop in both iron and steel pre- 
duction. The increased coal tonnage on the month was 
due mainly to the gradual coming into operation of the new 
quota system designed to restrict entries of British and 
other foregin fuel. According to La Situation Economique 
(based on Ministry for Labour figures), the pens 
total unemployment in the colliery industry in — 
was 10.2, as compared with 4.8 per cent. in all the a 
takings—those employing more than 100 units of la = 
covered by the Ministry’s systematic inquiry, | - § 
against 5} per cent. in all French industries, ee 
cluded. The number of Jabour units employed by = a 
lieries in October was about 1,500 fewer than in 18 
ber; nevertheless, the average daily output yor Coa 
tons, against 159,781 tons in the previous ue a 
imports in October were only 2,070,000. a a 
2,436,000 tons in September, but were still a oa 
more than the new maximum quota, which fixes 
entries at 1,993,000 tons. 
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GERMANY. 
Nazis — Loan Repayments — Security Values. 


(FROM OUR CORRESPONDENT. ) 
BEruinx, December 1. 


Tas publication of the Hesse documents revealing the 
measures which the National Socialists would take if they 
yeeded to power 1s of great importance for domestic 
onditions in Germany. Its importance Is in no way 
jminished by the fact that the originators of this pro- 
oramme maintain—thereby perhaps avoiding criminal pro- 
wedings—that it is only intended for use in the event 
af a temporarily successful Communist putsch, subse- 
quently suppressed by the National Socialists. It is true 
that there was already no room for doubt that the National 
Socialists, if they ever came to power, would thoroughly 
rrorise their opponents. Dr. Frick, who is not one of 
the most extreme members of his party, some time ago 
promised the Social Democrats and Communists a sort of 
massacre of St. Bartholomew, but those Conservatives 
vho have been watching the rise of the National Socialists 
with sympathy consoled themselves by refusing to see in 
these and similar utterances anything more than irrespon- 
sible speeches for purposes of agitation. Now it has be- 
come evident that official sections of the party have been 
entertaining the idea of starving out their political oppo- 
nents, should they not prove sufficiently accommodating, 
by confiscating all food supplies when they came into 
power, and by suppressing the slightest attempt at resis- 
tance by the wholesale use of firearms. 


Nobody who has read these documents can have the 
lightest doubt left that if the Hitler Party came into 
power it would take away from all Germans who were not 
National Socialists every right to political liberty and 
would recognise even their right to personal existence only 
provisionally. Many illusions have thus been destroyed, 
ind the revelation has in consequence very substantially 
strengthened the position of the Briining Government. 
The groups of the moderate Right are beginning to see 
what enormous dangers for the State and the people they 
would conjure up if they overthrew Dr. Briining and 
thereby helped Herr Hitler to power. Even in the Centre, 
ill tactical considerations as to whether it would not be 
idvisable to let the National Socialists govern for a time 
have probably been set aside as a result of the alarming 
mpression made by the Hesse documents. The danger 
of Germany's drifting into a Hitler regime because her 
poiticlans are unaware of the seriousness of the peril is 
tow substantially diminished. 


The Chancellor has urgent enough need of this streng- 
thening of his authority, for he has now to promulgate a 
tw series of unpopular measures, in an emergency decree 
whose contents are not yet precisely settled. The decisive 
‘actor in German domestic politics will be the outcome of 
n¢ negotiations with France on the reparations question. 
h out a success in foreign politics, Dr. Briining will 
_ be able, in spite of the improvement in the situa- 
wma, to Prevent the power of the National Socialists from 
‘suming its growth and ultimately becoming over- 
whelming. . 
me. Luther, the President of the Reichsbank, has 
normed the representative of the Associated Press that 
ee has repaid nearly five milliard marks since last 
oo It was already possible to calculate this total 
“mag figures which had been published, but none the 
a had produced a sensational effect. In a single 
une —and a year, too, which saw the greatest rise in her 
: mployment figure, which means that a large part of 

" productive capacity was out of action—Germany was 


THE ECONOMIST. 


1067 


able to repay almost one-third of the short-term debts 
which she contracted in a more favourable period. It is 
true that this greatly overtaxed her powers, as Dr. 
Luther pointed out. In the period from September 1st 
to November 15th more foreign exchange was required 
for the repayment of debt and for other capital services 
than for payment for imports. For a country like 
Germany, which has to import its most important raw 
materials with the exception of coal, this is a fantastic 
arrangement of its balance of payments, and it is out of 
the question that the process can continue at anything 
like the same rate. The figures, however, show clearly 
that, if foreign countries show any sort of consideration 
for German economy, the repayment of Germany’s com- 
mercial debts is absolutely assured 


For this it is, indeed, also essential that the obstacles 
placed in the way of German exports shall not be exces- 
sive. At the moment it looks as though almost all export 
markets were aiming at denying access, partly by means 
of duties and partly by refusing foreign exchange for 
purposes of import, to goods from Germany, and indeed 
from other countries as well. The Wiggin Report has 
already established with unsurpassed clearness the fact 
that the German export surplus which the repayments 
make necessary involves a serious disturbance to world 
economy, but Germany will be obliged to export to the 
extent that she has to pay, and she will only be able to 
pay to the extent that she is able to export. For that 
reason, standstill agreements, reparations agreements, 
and international trade policy are closely connected, and 
the attempt simultaneously to exact the greatest possible 
payments and to admit the smallest possible exports from 
Germany is doomed to failure because of the mutual 
incompatibility of these aims. 


The Government and the Reichsbank have declared 
against the reopening of the German stock exchanges 
during the current year. They have been closed since 
September 18th, and will thus remain closed until the 
beginning of January. The most important reason which 
is adduced for not reopening them is the desire to avoid 
causing uneasiness among the public by the publication 
of stock exchange quotations. An active trade in securi- 
ties is, of course, carried on by telephone among banks, 
and the public are able to buy and sell securities, but 
the publication of quotations is forbidden. A week ago 
securities had begun to change hands at rates which, at 
least to official eyes, seemed calculated to awaken un- 
easiness as to the state of particular undertakings, of 
agriculture, or of the German cities; and during the last 
few days this downward movement has continued. Only 
a few isolated shares are being dealt in at more than 
their nominal value; shares of big concerns can be had 
at 10, 20 or 30 per cent. of their nominal value, and 
according to the price of their shares factories which cost 
millions are valued at a few hundred thousand marks. 
One reason for the decline is the fact that at present in 
Germany everybody is looking to the yield on his capital, 
and it is known that most German industrial companies, 
banks (with the exception of the Reichsbank), and ship- 
ping companies will pass their dividends for 1931. Only 
last week the two greatest industrial undertakings in 
Germany, I.G. Farbenindustrie and Siemens and Halske, 
whose condition is very much better than the average, 
announced that they would have to reduce their divi- 
dends considerably for 1931. The greatest German 
public utility company, the Rheinisch-Westfilische Elek- 
trizitiitswerke, is also reducing the dividend on its 
ordinary shares from 10 to 5 per cent. for the year ended 
June 30, 1931. Almost all industrial companies are in a 
far worse state and their receipts are not at present 
covering their costs. In addition to these industrial 
losses they have incurred further losses in consequence 
of the decline in the value of their investments. This 
abnormal profit situation is, however, undoubtedly not 
the only cause of the decline; it is supplemented by the 
general nervousness which is causing many people at 
home and abroad to liquidate their interests in industry 
at all costs, and also by the complete absence of any 
speculative activity. Speculation would indeed be 
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severely hampered in any case by the high rates of 
interest which are now ruling. Bank credits cost 
11-12 per cent. 


The rente market is even gloomier. On the basis of 
imcome the holder of German fixed-interest securities 
has so far fared best: the manufacturer, the merchant, 
the farmer, the house owner, and the shareholder are all 
receiving less than a few years ago, while the rentier’s 
income is unchanged, for so far all interest on long-term 
loans has been punctually met. None the less, even the 
best secured long-term loans have fallen so heavily that 
they now yield 13 or 14 per cent. In addition to the fear 
that interest payments may be discontinued (especially 
in the case of agricultural loans), fear of Government 
action is responsible for the fall. Some time ago rentiers 
feared that there might be issued an emergency decree 
imposing an all-round reduction of interest. At the 
moment it is feared that a coupon tax may be intro- 
duced. The effects of these fears are also clearly evident 
in the capital market; long-term credits are completely 
unobtainable, even in the form of first-class mortgages. 

The only gleam of consolation afforded by the general 
slump in securities is the evidence of faith in the German 
currency. At an earlier stage, fear of inflation gave rise 
to a rush to invest in commodities, and therefore in 
ordinary shares; now practically nobody in Germany is 
anticipating a depreciation of the mark, and even the 
withdrawals of balances from the banks and savings 
banks have ceased since the Chancellor’s victory in the 
Reichstag in the middle of October. 


A few days ago the collapse of a medium-sized bank 
in Berlin caused some sensation. The Berliner Bank fiir 
Handel und Grundberitz, which was founded by organi- 
sations of house owners and succeeded in substantially 
increasing the volume of its deposits in a few years, was 
obliged to close. Deposits amounting to Rm. 70 millions 
are involved, and some 70 per cent. of these will probably 
be lost, though it is said that some help will be forth- 
coming from the Reich to make possible an orderly 
liquidation. This failure is, however, in no way 
typical of German banking. The bank has never 
belonged to any of the banking organisations, it issued 
no interim balance sheets, and pursued a business policy 
of unparalleled frivolity. With a share capital of only 
Rm. 2 millions, millions of marks’ worth of shares and 
long-term mortgages on land were purchased out of 
short-term deposits. 





AUSTRIA. 
Credit-Anstalt — Exchange Problems —- Trade Crisis. 
(FROM OUR CORRESPONDENT.) 
Vienna, November 30. 


THE negotiations between the Government and the foreign 
creditors of the Credit-Anstalt have led to a provisional 
result. Whether it can be realised will be seen shortly ;* 
but in any case the Credit-Anstalt will still remain a 
major source of anxiety. The central point of the Vienna 
negotiations was the demand of the foreign creditors that 
the management of the bank should be strictly centralised 
and that they should nominate the managing director, 
who should be furnished with extraordinary powers. One 
thing is certain, namely, that Herr van Hengel will not 
become managing director, as for a time appeared likely. 
He is leaving Vienna for good. The Social. Democrats 
appear to regard two decisions of the agreements as in- 
sufferable—on the one hand, the vague promise of the 
foreign creditors to be accommodating towards Austria in 
the question of the guarantee given by the State; on the 
other hand, the power exercisable by the managing 
director of the board of closing down, without further ado, 
any of the subsidiary enterprises of the Credit-Anstalt 
and also of serving notice of termination of the collective 
agreements with the employees. 


In the matter of the guarantee, foreign interests will 


have to make concessions, for since May there has been 


* The agreement was ratified by the Assembly on December Ist. 
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during the last few weeks to make 
foreign values, but this is simply for the reason th 
constantly claiming the foreign currency and other 
which are being reported as in private possession. Byt 
through this process the reserves which the banks 
industry, and commerce have in such clainis are 
ing. The attempts to obviate some of the difficulties by 
means of a special form of clearing arrangement with the 
Succession States are still in progress. It is intended q 
make such clearing treaties with Hungary, Yugoslavia 
Germany, Switzerland, Roumania and Poland. Th 
agreements may work out very well on paper, but in 
practice serious disturbances can hardly be avoided. How 
imperative these agreements are can be seen from the 
fact that the number of unemployed, which is constantly 
increased through the decline of export trade, wil 
probably be in the neighbourhood of 400,000 at the begis. 
ning of December. 
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At the middle of November there 
were 365,000 unemployed, or 50,000 more than at the 
The index of general business in 
October had sunk to 70.1 as compared with 724 » 
September, and it will show further depreciation for the 
month of November. 


The only business on the share market is offers to pur 
chase. In certain brewery, building and electric shares 
there were rises between the middle and the end d 
November of up to 30 per cent. However, very littie 
paper changed hands, and the turnover was due partly to 
speculation. But later the public began to buy -_— 
as people are converting bank deposits into on 
ings in view of the fact that the banks and wes 
recently reduced the rate of interest on deposits by 2 pet 
cent. Also the schilling credits which foreigners _ 
in Austria have been used to procure shares. ~ : 
other hand, apart from the National Bank shares, whi 
rose rather considerably, bank shares are being neglected. 
The same applies to investment scrip. 


: ord: 
In spite of the reduction of wages and salaries, acc 
ing to the official statistics commodity prices —_ a 
and constant advances. The lowest level 0 : a 
(1923 = 100) was on September 15, 1931, when i = 
at 59.9. By October 15th the index had risen to 
and by the middle of November to 65.3. 


. > av 
How serious the crisis is in the heavy industries - 
be judged from the fact that orders m hand > pity 
industry are given at 11.6 per cent. of ae aa 
an unprecedented low level. The output 0 re abt 
October was not half so great as In October a abo 
and it amounts to only one-fifth of the outpu a aa 
1929. These are considerations which aie ved 
serious in view of the decline of exports. in 174 milion 
instance, exports to Germany had fallen to for Octobe. 
schillings, as compared with 36.7 selene SS et 
1930. Czechoslovakia took only 15 oa —. mnillioné 
goods instead of 19 millions worth, It Paggtoore 
instead of 16 millions, Great Britain 0m’ 
millions worth instead of 10.3 millions. 
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be included in the strict category of small dwell- | 
ae roceeds of this tax are to be employed to con- 
a osiae policy of the City of Vienna, and 2 | 
Ne cchillings is expected from the new tax. As the 
hon i of Vienna is obliged to throttle down its 
cos owing to the decline in cash holdings, falling 
Z . and the Municipality’s reduced participation in 
denl taxes, it is desired to create the new tax in 
ra avoid stagnation in the housing scheme. In 
a plan is in direct contradiction of the 
igrations, Which have been given by Social Democratic 
"jos, namely, to protect the interests of the population 
ito cover the deficit by not increasing taxation but by 
tising the greatest possible retrenchment. 
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HOLLAND. 
- Netherlands Bank — Stock Exchange. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, December 2. 


«2 new commercial policy of Great Britain undoubtedly 
ratens the existence of numerous Dutch industries. 
stonly is the English market completely closed for many 
their products, but, in addition, keen competition is 
w encountered from English goods in other foreign 
arkets, owing to the depreciation in the value of sterling. 
he Dutch industries which are the hardest hit include 
se bieycle tyre industry. England has been our chief 
‘let both for outer covers and inner tubes. Of the 
¥3,185 outer covers, to a value of 771,000 guilders, ex- 
wted during the first ten months of this year, 400,584 
es, to a value of 375,000. guilders, were exported to 
fngland. The 50 per cent. import duty in England has 
3 dealt a severe blow to the earthenware and wall tiling 
industries. By far the largest buyer of Dutch tiles was 
ngland; of the total exports of this line in January 
» October, amounting to 4,866 tons (last year 5,582) and 
value of 875,000 guilders (last year 1,137,000), no less 
ian 2,569 tons (last year 2,623), to a value of 493,000 
guilders (last year 584,000) were shipped to England. The 
Dutch woollen fabric industry has also been badly hit by 
the anti-dumping measures in England. This industry, in 
fict, counts upon the home market for 70 per cent. of its 
production, and has to find an outlet abroad for the re- 
maining 80 per cent. England has hitherto been our best 
customer. 


Pressure is, of course, being brought to bear on the 
Government to take counter measures, and a Bill has been 
atroduced into Parliament for the provision of relief to 
ur exporting industries. The Bill empowers the Govern- 
nent to take temporary measures for the regulation of the 
‘tport of certain classes of goods. Apparently such regu- 
atons will take the form of an allocation of the quota 
among the exporters. 


The market for Duteh bonds has not been particularly 
umated lately, but there has been a decided return of 
‘nfidence, as is amply illustrated by the results of the 
“ent issue of exchequer bonds. The subscriptions were 
‘wormously in excess of the amount available for allot- 
nent, and the exchequer secured very satisfactory rates. 
‘ome pressure is being exerted on the market by a quick 
“ecession of issues for various municipalities. Money 
““€S continue to follow a downward course. Prolonga- 
e rates averaged 1.758 in November, against 3.065 in 
| Xtober, 1931. The interest rate on bank deposits has also 

a reduced all along the line. Nevertheless, hoarded 
bank notes are flowing back to the banks at a very slow 
) Pace, and the Netherlands Bank’s circulation of bank 


“tes is still above the 1,000,000,000 mark, although a 
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ining tendency is noticeable. At the same 


= week the Netherlands Bank issued the following 
‘al statement with regard to its holdings of sterling :— 
emcee noes of Directors of the Netherland Banks in their 


uniqué of Septembe 
o ptember 27th stated that they had every reason 
tliove that they need not fear any loss on their sterling holdings. 
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From the consultations, both verbal and in writing, which have 


taken place meanwhile, it is now evident that the Bank of England 


is not inclined to acknowledge the claims which the Netherlands 
Bank considers it was reasonably entitled to make. 

Although the Netherlands Bank is maintaining its point of 
view and is continuing its efforts to secure satisfaction, the Board 
is of opinion that, under these circumstances, they can no longer 
run the exchange risk on the Bank’s holdings of sterling. It has, 
therefore, endeavoured to find a solution which would enable 
the Bank to retain the majority of its sterling, without further 
risk on the rate of exchange. 

In co-operation with the Dutch Government, such a solution 
has been found. These holdings of sterling—as far as they can 
be destined for the redemption of the two Dutch East Indies loans 
in sterling, the redemption of which can be effected in toto as from 
July 15, 1933, and August 15, 1933, respectively—have been sold 
for forward delivery to the Dutch East Indies Government. Such 
sterling bills as could not be applied to the redemption purposes 
above mentioned have already been realised. 

The losses ensuing from this transaction and the sales on 
forward delivery referred to, will result in a considerable adverse 
balance for the financial year 1931-32 for the Netherlands Bankg 
Schemes for economising in expenditure on salaries and otherwise 
have already partly been decided upon and other measures in view 
of the losses referred to are being considered. 

It is needless to emphasise that, after the transactions above 
referred to, the sterling holding of the Netherlands Bank cannot 
be of any adverse influence in the fulfilment of its task of main 
taining the gold value of the Dutch currency. The last weekly 
return issued shows that the gold cover for all liabilities repayable 
on demand amounts to 70-22 per cent., which is 30-22 per cent. in 
excess of the statutory minimum cover. The ability of the bank 
to fulfil the above-mentioned task remains, therefore, entirely 
unimpaired. 

From this official statement it can be concluded that the 
two Dutch East Indies loans of £5,000,000 and £6,000,000 
which were issued in London in 1923, are to be redeemed 
at par as early as next year. Part of the sterling neces- 
sary for this purpose has been bought for forward delivery 
from the Netherlands Baik. As has previously been re- 
ported, the aggregate sterling holdings of the Nether- 
lands Bank are estimated at about £11,000,000. With 
sterling at its present level, it will be seen that the loss 
involved to the Netherlands Bank is very considerable. 
The capital of the Netherlands Bank is 20 million guilders, 
and the open reserves 15.5 million, a large part of which 
has accordingly now been lost. This will be the first 
time since the Netherlands Bank was founded in 1814 that 
it has had to close a financial year with an adverse balance 
and pass the payment of dividend. Last year a profit 
of 5 million guilders was made, and 7.2 per cent. dividend 
was distributed. The bank’s loss means also a loss to 
the State of something like 4 million guilders, for seven- 
eighths of the profit has to be handed over to the State. 
In connection with these developments, the quotation 
for shares of the Netherlands Bank dropped from 133 per 
cent. to 105 per cent. in a single day, while the Dutch 
East Indies sterling loans failed to register any recovery, 
despite the early redemption at par. 

The Stock Exchange tendency was weak all round, and 
Unilevers in particular suffered a considerable drop and 
reached a new low record. Philips Lamps were also on 
offer. All-round cuts in wages and salaries, on a progres- 
sive scale, are to be put into operation at the Philips 
Works as from January 1, 1932. The dispute with their 
foremost competitor, Telefunken, has been settled, but 
this failed to exert any influence on the market. Van 
Berkel’s Patent have already acquired a factory site in 
England in view of the prohibitive import duties. 

Since the practical standstill in the issues market during 
September and October, there has been some revival again 
the last fortnight. The aggregate of 10.23 million guilders 
for the issues in November is small, especially in compari- 
son with November of last year, when the issues totalled 
106.74 millions, but the Dutch loans issued this month 
have had very satisfactory results. 





DENMARK. 
Exchange and Import Restrictions. 


(FROM OUR CORRESPONDENT.) 
CopENHAGEN, November 29. 
In Denmark as well as in Sweden it was intended to keep 
the sterling rate firm at 18.15 (which nearly corresponds to 
gold parity) and thus prevent Danish money from being in- 
fluenced by fluctuations in the pound. This policy, how- 
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ever, had to be given up. During the week the sterling 
rate was raised to 18.30, and exchange rates on the free 
market were for some time quoted higher than the official 
quotations from the National Bank. On a further decline 
in the international value of sterling, the rate was, how- 
ever, fixed at 18.20. 


Almost simultaneously with these alterations a concen- 
tration of money dealings was carried out. In future, 
transactions in foreign money can only be effected through 
certain banks and stockbrokers. The National Bank will 
see that, in the disposal of money received by these banks 
and members of the Stock Exchange, which may only be 
dealt in at the rate quoted at the Copenhagen Bourse, 
preference is given to the import of industrial raw mate- 
rials, especially those used by the export trades. 


The Government introduced a Bill imposing import 
restrictions which was passed by the Danish Parliament 
in a few hours. This law provides that, until the New 
Year, the import of champagne, brandy, liqueurs, etc., is 
prohibited, while during 1932 the import of these goods 
will be restricted to half the import of 1931. Whisky is 
not included in these provisions. There will also be an 
increase of duty on certain luxury goods until the end of 
1932. This increase covers certain fancy articles, includ- 
ing jewels, pearls and precious stones, as well as perfumes 
and big passenger motor cars. 





ITALY. 


Stock Exchange — Shipping Combine — Council of 
Corporations — Industry — Money. 
(FROM OUR CORRESPONDENT.) 
Turin, November 23. 


Tue hopes which were entertained in some financial circles 
that the Banca Commerciale Italiana deal might mean 
support to the Bourses were soon disappointed, as the 
following figures show :— 


Oct. 31, Nov. 7, Nov. 14, Nov. 21, 
1931. 1931. 


1930. 1931. 
Bank of Italy ............seeeeeees 1,746 1,364 1,421 1,481 
Banca Commerciale .............+ 1415 1,300 1,307 1,301 
Meridional Railways ............ 1,004 630 688 627 
Navigazione Generale ............ 499 237 265 250 
a ie 253 153 257 263 
aaa deceit 206 114 131 122 
ee eet enaemainieniiie 255 128 150 136 
III oa ateneeseeniiumnunenibeie 693 416 475 452 
INE nas cnuetaunenamuatint 1,069 764 806 762 
a is 389 242 255 245 
eS aaa 93 10 ll ll 


After a short-lived spurt, prices have lost ground in the 
past week ; some sellers were caught short, and were made 
to pay the penalty of their daring; a few Chatillon shares 
brought as much as 400. The abolition of the compulsory 
payment of 25 per cent. cash on speculative transactions 
(still to be paid on short sales) did not succeed in bringing 
to life a dead market. Forced liquidations of securities by 
weak holders is partly prompted by a regulation forbidding 
savings banks from making advances on collateral other 
than State or public securities. Savings banks will be 
able, with the sums thus realised, to buy debentures of 
the new institute for industrial credit, thereby providing 
it with the means of absorbing the floating mass of variable 
dividend shares. The amount of this floating mass is very 
difficult indeed to estimate. Probably out of 50 billion 
lire of share capital of the Italian joint-stock companies 
about 35 are the capital of private companies and never 
come on the market. Of the other 15 billions, the greatest 
part is in the coffers of banks as investments or collateral. 
The creation of the new institute—of which Signor 
Tumedei, a prominent member of the Budget Committee 
of the House of Deputies, was appointed vice-president, 
means that from 3 to 5 millions of these shares will be 
transferred to it from the banks. The investing public, 
which since 1925 has shown an invincible distaste for 
shares, will be persuaded to buy, in their stead, fixed- 
interest debentures. 


The crisis has induced the biggest shipping concerns to 
combine into a new company, called ‘“‘ Italia,’’ with a 
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capital of 740 million lire, whi 

run the fleets of the cena > 
Sabaudo. Each of these tw aa 
lire, the rest of the capital 
Commerciale group. The 

Cosulich Line of Trieste, which, in its t 

the Lloyd Triestino, and, through it, th "Sie ent 
Italiana di Cervizii Marittimi., The ee ad th 
authorised to issue 450 million lire of deb mat 

ing 300 already extant and sold to the tte _ 
Navale, a semi-public body, which does or oC 
cerns what the new Istituto Mobiliare Italiane 
for industries in general. As public works ani’ . 
utilities are already financed by similar institutes tk : 
as though the whole of Italian industry is gradual si 
under the control of public institutes: that is to : aa 
State, which will have its say in the choosing of i Wh 
and in the management of the companies, The te , 
however, should not be exaggerated. At the ane 
direct or indirect public control of private industry: vil 
limited to 15 out of 50 billions: there is a els eal 
industrial and commercial concerns which are aan : 
private, wholly outside the joint-stock companies’ werd 
and in agriculture the joint-stock system has certainly a 
been a success. " ~ 


e New Year »: 
€Nd of they 

0 will contribute : " 
being allocated to the Buy 
new company yi] Contro| th 


: More interesting from the point of view of the speculy 
tions as to present economic tendencies in Italy were the 
discussions, closed on November 13th, at the National 
Council of Corporations, the supreme consultative and 
partly legislative body of the corporative state. 4s Signor 
Bottai, Minister for Corporations, pointed out, the diseys 
sion marked the birth of a new sort of struggle betwee 
economic categories, which is taking the place of the old 
class warfare. It was a very guarded struggle between 
people promptly made to bow before Signor Mussolini's 
authority; but agriculture unmistakably set its face 
against industry and commerce. The subject was tarifs; 
a subject to which the imposition of new British duties is 
likely to add fire. No free traders’ voices were heard; al 
university professors, with one solitary exception, pre 
ferring to serve as unbiassed experts. Strange to observe, 
agriculturists, who in past times were, except for wheat, 
free traders, went solidly in favour of protection, advocs- 
ing a most extreme form of it, the so-called ‘* balanced 
exports ’’ system, a mercantilist revival in modern garb. 
Imports, they argued, should be subject to the condition 
that the importing country shall buy a corresponding 
amount of Italian goods. How the system could work; 
how, in a world of inter-dependent nations, separate ba 
ances could be struck in groups of isolated two nations. i 
difficult indeed to imagine. Agriculturists aiming at the 
exclusion of cereals and meat coming from countries like 
Argentina, United States, Yugoslavia, etc., whose pur 
chases in Italy are small, hope to restrict in this way it 
ports which to them are a nuisance. indents 
whose exports go to countries which could not possibly se i 
large quantities of goods to Italy, were greatly — 
at the prospect ; and while, in the years immediate : 7 
the war, they were advocates of an inter-dependent war 
tariff system and bitter critics of the commercial and 
system, they now come forward as strenuous defenders 
the most-favoured-nation clause. A motion was ve 
approved which sought to conciliate both ora ypenei 
recommended the appointment of a special rep 
committee. 





Economic indices are no better. In the first ten —a 
of 1981 imports totalled 8,894 million lire, eal 
in the same period of 1930, and exports 8, ; eae 
10,109. The excess of imports over exports thus oo - 
from 4,323 million lire in 1930 to 1,658 in ee 
very good for the balance of payments, but n ae 
from the industrial point of view. Production © ae 
city decreased from 7,657.7 kw.h. in the ose - sald 
of 1980 to 7,313.4 millions in the correspon +. eeetion 
1931. In the first ten months iron and a. oT all 
decreased respectively from 448,715 and i ~ Cement at 
1930 to 425,812 and 1,229,982 tons in 1937. er 
paper output also decreased. The — < ‘rom 2 
almost solitary increase was 10 artificia d on State rail- 
million kg. to 25.5 millions. Goods carrie 
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decreased from 45.9 million tons in 1930 (ten months) 
ye 6 n 1931, while goods shipped to and from Italian 
o mal from 80.1 to 27.4 million tons. Owing to 
; ae decrease of industrial activity, unemployment 
ee ging :—7990744 (of which 226,000 were in receipt 
ee) at October 81st, against 446,496 at the same 
“ 1930. The October figure is a record for many 
daplne Even in the category of public works and 
oh the figure is up, at 229,592, against 110,305 at 
: ume date in 1930. This means that probably many 
blie works which the State and other public bodies 
van for the sake of increasing employment, are being 
javed for lack of funds. 
The deficit in the State Budget during the first four 
aths of the current financial year (July to October) is 
(09 millions, while the Treasury is in a very strong cash 
tion with 2,574 million lire at October 3lst, of which 
39 were held in deposit at the Bank of Italy. This, in 
-n, is a consequence of our strong monetary policy. The 
ve issue is not being allowed to increase, and to this end 
e Treasury are keeping a big deposit at the bank. Only 
-high taxation and postponement of public expenditures 
t absolutely urgent is it possible to keep 2,309 million 
» of the Exchequer funds at the central bank, thus 
nabling it to face withdrawals of gold exchange bills re- 
rve, keep internal discount and advances to a level corre- 
ponding to the needs of ordinary banks, and at the same 
‘me keep down the note issue at a level between 14 and 
{5 billion lire. Albeit achieved through great sacrifice, 
,is stern monetary policy has been hitherto an unmistak- 
ble success. 








































































































GREECE. 
Politics — Cyprus — Public Finances — Foreign Trade. 


(FROM OUR CORRESPONDENT. ) 















ATHENS, November 26. 


Fears that an appeal to the country might soon be made 
hive been dispelled by the opening of Parliament, which 
povided the opportunity for the recently obscure political 
ituation to be entirely cleared up. The opposition parties 
declared themselves in agreement with the measures 
aken by the Government for the protection of the national 
Currency. 


Speaking of the recent disturbances in Cyprus, M. 
Venizelos, though he observed that the movement of 
(ypriots for their union with Greece could hardly leave 
the nation untouched, was most emphatic in deprecating 
the unlawful methods resorted to and the excesses com- 
mitted by them, and the criticisms levelled in certain 
quarters here against the action of the local British 
authorities. The most vital interests of Greece, he said, 
tequire the undisturbed maintenance of friendly relations 
wth Great Britain. Only if Great Britain were to be 
wonvinced that Cyprus was not at all useful to her, or that 
uch usefulness as it might present could be secured by 
the retention only of a small part of the island, would it 
¢ probable that Great Britain would grant the national 
mshes of Cypriots; and this only if their relations with 
the Sovereizn Power were restored to such a normal state 
is to preclude the possibility of supposing that Great 
ntain had yielded to violence. Indeed, he had reason 
» believe that the possibility of Great Britain's one day 
ceding Cyprus to Greece was not out of the question. Of 
ne thing he was sure, however: that a revolt in Cyprus 
‘ould not serve the cause of the population. He spoke in 
‘he same spirit also concerning the Dodecanese question, 
ind. in both cases, his speech faithfully reflected sound 
public opinion in Greece. 


The financial disturbance caused by the British crisis 
“8 necessitated a revision of the budget estimates for 
‘e current financial year. By curtailment or postpone- 
ment of expenditure, and by the utilisation of a surplus 
70 past years of 250 million drachmas, the Minister of 
“ance feels confident that the budget can withstand, 
rithout danger to its equilibrium, a fall in revenue of 
™ million drachmas for the remaining months of the 
Present financial year. The prospective fall in revenue 
Sput by the Minister at considerably less than this sum. 
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However, should a heavier decrease of revenue be subse- 
quently indicated, the Government, he said, would not 
hesitate in proposing other cuts in expenditure, so as to 
ensure the equilibrium of the budget. A balanced budget 
and stability of the currency are the aims for which the 
Government will fight with all its forces. On the other 
hand, M. Venizelos declared that he is prepared to face 
public disgrace in order to impose, by regulating the 
export of foreign exchange, the restrictions required for 
securing a balance of foreign payments, even if, for more 
general reasons, the conclusion of a foreign loan be post- 
poned and the inflow of capital from abroad suspended. 


That the authorities are determined to take every 
possible measure for reducing the export of capital and 
thereby preserving the reserve of the bank of issue, is 
becoming more and more evident from the frequent con- 
sultations of the Government with their financial advisers 
and the gradual tightening of the measures of control 
regarding the external movement of capital. Imports of 
merchandise from abroad are also being increasingly 
restricted, and purchasers are urged to give preference to 
articles of home manufacture. Negotiations are, more- 
over, in progress with foreign interests for the purchase 
of wheat on credit. Economies in consumption are being 
contemplated, and the concentration of the import of 
sugar and wheat in the hands of a semi-public institution 
is proposed. In this way the authorities believe that 
exchange of products with the exporting countries might 
become easier, thus increasing the export of Greek pro- 
ducts and reducing payments abroad. In addition, a 
Bill will shortly be laid before Parliament authorising 
the Government to increase by decree up to 1,000 per 
cent. the import duty on foreign goods coming from 
countries with which commercial agreements do not exist. 
This measure will be used as a weapon against those 
countries which export articles to Greece without import- 
ing Greek goods. Another Bill to be soon presented to 
Parliament will provide for the institution of a national 
economic council. 


Provisional returns for October show a further contrac- 
tion in the value of the foreign trade of Greece. Imports 
amounted to 242,684 tons, of a value of 795 million 
drachmas, and exports to 62,591 tons, of a value of 547 
million drachmas. Imports in the corresponding month of 
last year were 224,981 tons, valued at 1,028 million 
drachmas, and exports 60,271 tons, valued at 788 million 
drachmas. For the first ten months of the year imports 
reached 2,122,709 tons, of a value of 7,511 million 
drachmas, against 2,115,530 tons and 9,049 million 
drachmas for the same period of last year, and exports 
506,761 tons, valued at 3,285 millions, against 645,572 
tons and 4,202 million drachmas for the corresponding 
period of 1930. Thus the commercial deficit for this year 
is smaller by 621 million drachmas. Important purchases 
of tobacco have been made in the course of this year by 
the Italian and Polish monopolies, while representatives 
of the French monopoly were recently here for similar 
purposes. The Austrian monopoly proposes the purchase 
by Greece of Austrian articles in exchange for the import 
by Austria of Greek tobacco. Public revenue for October 
shows a decline of 46 million drachmas in comparison 
with the receipts of October, 1930. 


A difficult financial situation is reported by the Athens 
and Pireus Transport Company, which is one of the group 
of companies established jointly by British and Greek 
interests for the production and distribution of electric 
current. The difficulties of the company are ascribed by 
it chiefly to the keen competition of private taxicabs, 
which are running on most of the lines served by the com- 
pany, in contravention of the contract with the State. 
The question is being considered by the responsible 
Minister, who declared that, if necessary, legislative 
measures will be enacted to stop this illegal competition. 


Great satisfaction was felt here at the recent conclusion 
of an agreement with Bulgaria regarding the application 
of the Hoover moratorium in connection with the 
Caphantaris-Mollof agreement. It is wished and hoped 
that this first agreement may pave the way for a general 
understanding on all questions pending between the two 
countries. 
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TURKEY. 
Quotas — Taxation — Economies. 


(FROM OUR CORRESPONDENT.) 
CONSTANTINOPLE, November 27. 


Tue Angora Government is continuing the series of mea- 
sures designed to put the national economy in order and 
to avert the threatened fall of the Turkish currency. The 
quota system restricting imports has begun working, some- 
what clumsily, at the six points of entry for imnports which | 
have been authorised—Constantinople, which is to take 70 
per cent. of the total imports, Smyrna, Mersina, Samsun, 
Trebizond and Kars. The foreign Chambers of Commerce 
have met and considered the difficulties and lacun@ raised 
by the quota lists, and the British and other commercial 
attachés have gone to Angora to expound the views of the 
foreign trading communities. The principal complaint is 
that the quota lists are fixed for two-month periods only, 
with twenty days’ notice, and that these periods are too 
short and make it impossible for importers to place their 
orders in time and with foresight. The opinion of the 
British Chamber of Commerce is that the lists should be 
for a period of at least six months, while that of the 
American Chamber is that they should be fixed for a year 
in advance. It appears that Angora already recognises 
that the two-month period is too short, and is inclined to 
make it three months. Another question raised by the 
trading communities is how in practice to share between 
the various importers the quotas of goods which they im- 
port. At present the first arrival will get the benefit, and 
will be able to exhaust the allowable quotas. The Turkish 
authorities at Angora show themselves willing to consider 
the points raised by foreign as well as Turkish traders, and 
to alter their system and lists where the objections appear 
reasonable, but it will take some time before the system 
works smoothly. 


The *‘ Tax to safeguard the National Economy,’’ as it is 
officially called, or the *‘ Crisis Tax,’’ has been framed and 
has been made heavier than the Government demanded 
owing to the zeal of the ‘‘ Party ’’ caucus. It falls on all 
salaried employees, private and Government. The rates 
are as follows: 10 per cent. on salaries from 31 to 150 
Turkish pounds per month (at Angora only, owing to the 
cost of living, the tax will start at 61 Turkish pounds); 
12 per cent. from 151 to 350 Turkish pounds; 14 per cent. 
from 351 to 600 Turkish pounds; 16 per cent. above 600 
Turkish pounds. The smaller functionairies will be 
seriously cramped by it, but as the cost of living has 
diminished, and as they recognise that the situation is 
really critical, they are submitting. At the same time, 
measures are being taken to make the ordinary income tax 
more easily collectable, and for this purpose it is being 
brought to a level percentage of 5 per cent. ‘This will 
benefit persons receiving higher salaries, who would other- 
wise be too heavily burdened by the double tax, but it will 
produce no alleviation for smaller salaries. The new 
** Crisis Tax ’’ will not give the Government all the re- 
venue it needs to meet the deficit in the Budget; in fact, 
it will hardly do more than cover the diminution produced 
by the new quota restrictions on imports, so new sources 
of revenue are being sought. 


The Minister of the Interior has made a special tour of 
the eastern and southern provinces and their frontier dis- 
tricts with the object of devising stronger measures for the 
suppression of smuggling, which has lately taken on very 
disquieting proportions, especially from across the Syrian 
border. {t appears that Armenian villages there have 
grown into flourishing townlets on the proceeds of contra- 
band trade, and that both Turkish industry and the trade 
balance are damaged by it to a degree which has become an 
economic menace. In many parts of Anatolia the Turkish 
trader and industrialist can no longer compete with the 
smuggled goods and their purveyors, and the villagers 
have become accustomed to buying such smuggled goods, 
ranging from sugar and old clothes to artificial silk pro- 
ducts for the house or for wear. It appears that Turkish 
customs officials have allowed themselves to be corrupted 
by the great opportunities and recent extension of this 


q ( ster of the Inte 
uce special measures to prevent this leak , 
even proposed to set up summary ¢o 48€, and it ig 
‘* tribunals of independence "—to tan dread 
as it is recognised that it must be < with the Matter 
Iti € stopped by the hear: 
penalties. ’ CaVlegt 
Though this will in the end he 
national economy, the Government is forced to ge 
immediate remedies. The Budcet expenditure e. 
at 186 million lire on the basis of | - 
likely now to be cut to 150 millions. This will he . 
diminution of about 80 millions as compared uN be a 
years ago. But as the services of the State a ial 
be reduced any further without destroying oo am 
administration which Angora has established ional 
to be sought elsewhere. Angora has consented to tm 
progress of many things necessary to the country, but i 
cannot consent to go backward, as would happen # 7 
lowered the State expenditure further. So. profit a 
the general attitude to State debts, it is intendes , 
suppress the credit for the payment of the Ottoman Deb 
—about 8 million Turkish pounds—on the ground that 
since 1928, when Turkey began depositing for payment 
one-third of the annual amounts due, no definite a 
arrangement has been reached with the debt bondholders 
Another mode of increasing the revenue will be by eh» 
ordinating as far as possible the very expensive Staite 
monopolies which have been established to exploit manr 
of the resources of the country, and so cutting their cost 
As it is recognised that the main activities of th 
National Assembly must for some time be economic. 
has been found necessary, too, to modify the sessions of 
that body. Instead of a continuous six-month session 
from November to June, there will be two sessions, one 
from October or November to some time in December, 
and the second from February to the end of May or June 
This will enable the Budget to be presented in February 
instead of in November, as it is now—a date which 
recognised to be very inconvenient owing to the fact that 
the Turkish financial year begins in June. The February 
date will give the framers of the budgets time to know the 
true probabilities regarding revenue. In order to bring 
about this change, the Constitution is being altered. 
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CANADA. 


Crop Estimates — Paper Merger — Imperial Conference 
—New Loan. 


(FROM OUR CORRESPONDENT. ) 
Orrawa, November 16. 


WInTER has now descended upon Canada, and the Easter 
Provinces experienced their first snowfall during last — 
end. The atmosphere of general pessimism _ was 
prevalent a month ago has been slightly relieved be 
sharp rise in grain prices. In spite of a setback = 
the last week, it has had a very heartening effect * 7 
spirits of the prairie farmers who had begun em : — 
of the future of grain-growing. Furthermore, the 7 
of Statistics has found it necessary to revise in an Up a 
direction its estimate of the 1931 wheat crop, — a 
crop acreage returns of the decennial census, : 7 Pe 
now available, show a larger acreage planted to i * 
the reports of the regular corps of crop ees ren 
suggested. The total wheat yield of the — ad i 
vinces is now placed at 279 million bushe sone 
246.4 millions. This was partially offset ab e a . 
of the estimated yield for Ontario by 5} mi - _ 
but the total wheat crop is now placed at - 

bushels, instead of 272 millions. 


“1; shels 

On November 12th approximately 155 ol 

of the new crop had been delivered by the aes should 

after their own needs have been allowed for, —gerne 

be half as much more available for oP United States 
of Canadian grain in store in Canada and the 


hic 
in October were placed at 164,184,449, bushes “ the 
is some 24} million bushels less than Ae e figu 
parallel date for 1930. In some qu 


rs the Bennett 
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‘njstry 18 being urged to use the rise in wheat prices as 
just! ; : ne 

seuse for withdrawing the special 5 per cent. bonus 
e . ° . . ‘. 

eat, but it has evidently no intention of doing so. 





po wh 
The re-organisation scheme, carried out at great sacri- 
» on the part of the security holders, which has replaced 
ye waterlogged structure of the Canada Power and Paper 

vation with the Consolidated Paper Corporation, has 
- ‘ he way for the resumption of negotiations, which 
oe begun some time ago, but abandoned for a gigantic 
he of most of the leading pulp and paper companies 
+ Canada. These negotiations are now being vigorously 
ied on in Montreal, and since the fortunes of the 
industry have been going from bad to worse, the different 
parties are now reported to be in au mood to make the 
putual accommodations and concessions which are neces- 
av for accomplishment of the merger. The Canadian 
international Paper Company, which is part of a great 
jmeriean organisation, has at last agreed to participate, 
nd along with it there are involved in the negotiations 
the Abitibi Power and Paper Company, the Consolidated 
Paper Corporation, Price Brothers, the St. Lawrence 
Piper Corporation, and the Minnesota and Ontario Paper 
Company. These companies, according to their last 
balance sheets, have aggregate assets of about 750 million 
jollars, and a merger which included them all would have 
an annual output capacity of 2,000,000 tons of newsprint, 
which would be four-fifths of the total Canadian capacity 
and one-half of the total annual consumption of the North 
4merican continent. It is stated that the price of news- 
print is not a factor in the present negotiations, but that 
their immediate objective is to secure operating economies. 



































































The Bennett Ministry has been exchanging further 
communications with the other British Governments 
about the date of the adjourned Imperial Economic Con- 
ference, and while it is anxious that it should be held as 
soon as possible, it is believed that it sympathises with 
the view of the British Government that. it should not 
be held until July, rather than with the Australian demand 
that it should take place before February. The delay 
would give time for adequate preparation, and it would 
uso be inconvenient for Canadian Ministers to have to 
act as hosts while their own Parliament, which is due to 
meet early in the New Year, is in session. However, 
Premier Bennett, whose health has been unsatisfactory, 
bas sailed for a holiday in Europe, and it is understood 
that he will make time to discuss arrangements for the 
Vonference with the British Ministers. Meanwhile the 
Manitoba Free Press has been warning the western 
farmers that they should not build too high hopes on any 
preference or quota scheme which might be evolved by 
the Conference. It argued that the best to be hoped from 
uy such scheme is that Britain would take for her 
domestic use some 20 million bushels more Canadian 
wheat than the 66 millions which is the average amount 
she has retained for domestic consumption in recent years, 
and that there still would remain the problem of dis- 
posing of a large balance (at least 100 million bushels in 
the average year) in the markets of the Continent of 
Europe, where it would still have to face the competition 
. Russian and Argentine wheat, all the more severe 
meee these countries would be excluded from the 
— market. The verdict of the Free Press is that the 
— market for wheat is ‘‘ valued, valuable and to be 
Cherished,’ but not by itself sufficient. 


The business outlook has been considerably brightened 
Y the rise in grain prices, but it is by no means roseate. 
‘ a was evidence of a stimulated movement of mer- 
— ise In the fact that the carloading figures for the 
area ending October 17 and 24 both showed, for the 
‘st time in months, a rise over their predecessors. 
holesale and retail merchants both report a certain im- 
Provement in business, and the arrival of cold weather 
, ee a fillip to the sale of seasonal winter goods. 
on ae business survey of the Department of Trade 
po ommerce also notes several auspicious portents such 

increased production of footwear and tobacco and in- 
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creased storage of butter. In the industrial world the 
farm implement manufacturers, whose plants had been 
operating at very low ebb for months past, have:been in- 
creasing their activities and taking on a considerable 
number of workers, while the Canadian Pacific Railway, 
Which closed its main repair and building shops in 
September on the grounds of economy, has announced 
that it will reopen them on November 17th and thereby 
give employment to about 8,000 men in six provinces. 
The unemployment relief programme undertaken by the 


| Federal Government in co-operation with provincial and 


municipal authorities is now in operation and a sub-com- 
mittee of the Cabinet has sanctioned public works involv- 
ing an expenditure of $48,576,051 to which the Federal 
Treasury will contribute about 224 million dollars. 


The downward trend of commodity prices has been 
checked and the wholesale price index of the Bureau of 
Statistics, at 70.4 for October, as compared with 70.0 in 
September, showed the first advance since August, 1929, 
when the index stood at 98.4. But retail prices did not 
move sympathetically, and the index of retail prices for 
October, given as 87.4, was more than half a point below 
the index for September. This indicates that while the 
producer is benetiting by higher wholesale prices, the lag 
in the fall in retail prices is now being made up to the 
profit of the consumer. 


Considerable mystery still envelopes the negotiations 
which are admittedly in progress between Ottawa and 
Washington about the St. Lawrence Deep Waterway, but 
nervous protests have been forthcoming from Quebec, 
where the project is regarded as fraught with peril for 
the fortunes of Montreal. At the instance of the Govern- 
ment of Quebec, the provincial legislature is being asked 
to pass a resolution declaring that the project of pre- 
mature, that its chief objective is to allow American 
interests to get access to Canadian waterpowers and that 
Canada cannot afford the heavy expenditure which woulé 
be involved. 


The Canadian dollar has been fluctuating around 90 in 
New York. The present basis is profitable to the 
Dominion Government; for, while at present rates its new 
payment of interest would cost about $450,000 for ex- 
change, it saves about $600,000 on its British settle- 
ments. Its plans for the placing of a new Federal Loan 
which will be styled the ‘‘ Dominion of Canada National 
Service ’’ Loan are practically complete and a committee 
of which Sir C. Gordon, the President of the Bank of 
Montreal, is chairman, is in charge of the campaign for 
placing. A sum of $150,000,000 will be asked for and 
the bonds will be in two denominations, five and ten 
years, while the yield to the investor will be about 5 per 
cent. 





SOUTH AFRICA. 


Gold Standard — Tariff and Bounties — Reserve Bank 
Acts. 
(FROM OUR CORRESPONDENT.) 
JOHTNNESBURG, November 7. 


Tue position of the Union in relation to the currency 
situation continues to attract a great deal more public 
notice than is usually vouchsafed to economic problems 
here. So far the Government persists in its determination 
to maintain the gold standard with the pound at statutory 
value, but its course is becoming more difficult every day. 
The purist is able to claim that South Africa has already 
left the gold standard as it is ordinarily understood, be- 
cause remittance through the banks is subject to question 
and restriction, and the obtaining of gold is subject to a 
certain amount of obstruction. 


The difficulties of maintaining the statutory value of the 
South African pound are two—the present exchange loss 
on all exports except gold, and the abnormal remittances 
by both importers and exchange speculators who consider 
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that South Africa cannot maintain the present position. 
In a speech at the Agricultural Union Congress at Pretoria, 
on October 29th, the Minister of Finance announced that 
since September 21st the Reserve Bank had sold sterling 
and other currencies to the amount of £13,000,000 (South 
African money)—an entirely abnormal amount in spite of 
restriction of apparently genuine transactions. On the 
other side of the account is the fact that some 60 per cent. 
of the Union debt of £250,000,000 is held in London. The 
position of the Reserve Bank is one of great difficulty. The 
Board have for long endured a great deal of ill-informed 
criticism on account of the magnitude of their London 
balances. The point ‘* went down "’ well with audiences 
or readers who disliked the idea of South African money 
lying abroad. A better-informed and less vocal body of 
critics questioned whether it was necessary for the Bank 
to keep all its foreign balances in London. In any case 
the Bank’s shares have fallen from £200 to £120 in conse- 
quence of its loss in London. 


A special session of Parliament has been summoned for 
the middle of November, before which the Government 
propose to place a somewhat remarkable suggestion—a 
special duty of 5 per cent. on all imports, and a bounty of 
10 per cent. on exports other than gold, diamonds, sugar 
and bunker coal. In making the announcement (at the 
Agricultural Union Congress) the Minister of Finance re- 
iterated the determination of the Government to retain 
the gold standard, and put this proposal forward 
as a palliative for some of the pressing difficulties 
in so doing. It seems to be generally regarded, 
however, as a scheme sounding better from a_ plat- 
form than it will look when practically administered. 
So far as the public are concerned, its results— 
should it prove workable at all—will be analogous 
to a departure from the gold standard. It is doubtful 
whether the percentages are large enough to be of prac- 
tical use. It is almost certain that no administrative 
measure can secure to the producer—who is really the 
sufferer from exchange variations—the whole advantage 
of a bounty which must be paid to the shipper. More- 
over, duties are to be charged on all imports whether 
from gold standard countries or not, and bounties are to 
be paid on all exports regardless of destination. Except 
in so far as the gold mines indirectly pay the expense, 
the producer of mealies and wool will simply be taking 
money from one pocket and putting it into another, less a 
percentage for expenses. The application of the 5 per 
cent. duty to all articles (including, apparently, the 
present free list) will disturb the incidence of Customs 
duties which, according to the Government protests, 
are the results of careful consideration and in pursuance of 
a settled policy. The export bounty is certain to attract 
special dumping duties in some countries. 


The special session will also consider certain detail 
amendments to the Acts under which the Reserve Bank 
works, having for their object the restoration, partly from 
the Government’s share of its profits, of the position as it 
was on September 2lst. It appears not impossible, if 
admittedly improbable, that South Africa may establish 
a standard coin of her own—the number of differently 
valued ‘* pounds ’’ in the world being somewhat confusing 
and a cause of loss, at any rate, to holders of South 
African pounds. 


JUST PUBLISHED. 


THE 
MONOPOLY OF CREDIT 


By C. H. DOUGLAS. 


Author of “ Social Credit,” “Warning Democracy,” etc. 
At all Bookshops, 3/6 net; or direct from the Publishers 


4/- post paid. Chapman & Hall, Ltd., 11 Henrietta Street, 
Strand, London, W.C.2. 
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: ri ae 
voluminous report on its Cost of Living it 188ueq 
value of the report has to be consideret ay. 


the fact that it is the work of ID the light « 
the Customs Tariff is devised = — advig 
in mind, the report is still of great valye : ating thi 
facts not previously very accessible. It 5h etd 
opinion already widely held that variations — th 
living have been less considerable in the Unic ee, 
most places with the standards of living caer than i 
Europeans in South Africa. The tendency fe 
is to underestimate the influence of world condi 
bringing about the local fall in the cost of liy; aa " 
attribute this fall to Government policy—whih 
matter of fact, has probably prevented a far prose tl 


while providing a certai eh a 
ee P g In amount of artificial develop 


Letters to the Enitor. 


CURRENCY DEPRECIATION AND EXPORTS, 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—It appears to be one of the tenets of those wl 
regard the principles of Free Trade to be fu: 
economically sound at the present time from a National point 
of view, that the fact that our currency js no leans 
‘“‘ anchored ”’ to gold automatically provides a corrective fed 
an adverse balance of payments. Although it is the balance of 
payments which it is essential for the Government to ke 
stable, it is to the balance of trade and not to the balance of 
payments that attention should be paid if we are to argue the 
question of Free Trade or Protection. One should, therefore. 
examine the possible corrective effect on the balance of trade 
provided by the fact that we are no longer on a gold standard, 

Before I do this, however, may I venture a definition of the 
balance of trade? It is the excess of the value of home-owned 
output of goods and services (other than gold) placed at the 
disposal of foreigners, over the value of the corresponding 
foreign-owned output placed at our disposal. 

It must be pointed out, first of all, that the depreciation 
of a currency must always stimulate exports, but there isa 
certain point after which it ceases to decrease an advere 
balance of trade. The cause of this is that the currency depre- 
ciation has the double effect of increasing the volume of 
exports but decreasing its real value per unit. As long as 
currency depreciation results in the expansion of exports to 
the extent that the total real value expands we shall be all 
right, but the foreign demand for our goods is not perfectly 
elastic, and so a point will soon be reached at which deprecia- 
tion no longer increases the real value of exports. In ou 
case, the moment we left the gold standard, sterling depre 
ciated, primarily owing to withdrawals of funds from one 
on capital account, but also owing to an adverse balance 0! 
trade. The result of this depreciation was to make our goods 
cheaper for foreigners and thus bring about an expansion of 

i i sion both of the physical 
exports. This expansion was an expan a 
volume of exports and of the volume of the money recelp : 
terms of gold. There was, therefore, an increase In ee 
value of exports over the value of imports and a decrease " 
the adverse balance of trade. Suppose, however, eng 
depreciation of sterling had been much SS aha 
much greater withdrawal of funds from the London — 
it is quite possible that the point would have been ee 
which the increase in the volume of exports more than " i 
balanced the decrease in the money value in terms 0! & . 

. he depreciation 0 

received from the sale of these exports. T i ad 
sterling would, therefore, not have counteracted the aavers 
balance of trade. ¢ 

While it still remains true to say that our a 
conditions must automatically provide a — ie 
adverse balance of payments the same 1s no aa 
balance of trade. Considerations such as these veuwell, abd 
to render invalid the suggestion that all is n longer worry 
having abandoned the gold standard, we need on only cause # 
about adverse balances of trade, since these wi «the adverse 
depreciation of sterling which will then wipe ou 
trade balance. ‘on that the 

Although this should lead one to the — rom 
needs of British trade may demand proWtl vig 
‘“ abnormal”? imports, from the a agree _ to inter 
the fact still remains that all further hin a "effect on this 
national trade can only have a detrimenta 
country.—Yours faithfully, G. SrRaKosct. 

King’s College, 
Cambridge. 
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ARNOLD 
An Economie Christmas Gift 


THIS TARIFF QUESTION 


py COLLIN BROOKS. 7/6 net. 


lightfully written book, reviewed at length in 

Economist oD November 28, will be of great practical value 
The the coming year. Dedicated jointly to Cobden and 
during Chamberlain, its lucid discussion of the various possible 
sli jes provides a basis for a reasoned opinion on the question 
= day. ‘Mr. Brooks” said The Economist, ‘“‘ has wit, good 
of the and a sense of style, and his book should take a high 


ir 
— in tariff literature.” 
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ave are unable to follow our correspondent in his assertion 
.. the case for Free Trade versus Protection must be argued 
relation to the balance of trade and not of payments, but 
2 fact to which he calls attention, that extreme currency 
oreciation tends to deplete industrial capital, and so im- 
verish the country concerned, is important, as the experience 
Germany in 1923-24 showed.—Eb., Econ.) 


RIGHTS OF PREFERENCE SHAREHOLDERS. 
TO THE EDITOR OF THE ECONOMIST. 


sin,—In the excellent article on the ‘‘ Responsibilities of 
rectors,’ in your issue of November 14th, you mention the 
nereasing tendency on the part of the proprietors and share- 
iders of limited companies to resign their control to the direc- 

prs, and attribute this in a general way to the fact that the 
bare capital is split up into large numbers of small holdings, 
hich makes it increasingly difficult to get any coherent or 
jefinite policy expressed by the shareholders as a body. 
May I call your attention to a feature of the capital structure 
{ many modern concerns, mainly those built up by amalgama- 
ion, namely, the preponderance of non-voting preference share- 
e siders in the total share value involved. 
g Many of our principal industrial companies are capitalised 
sto more than 60 per cent. of the total by means of such 
reference shares, the owners of which have absolutely no 
wtrol whatsoever of the policy of the company. 

The debenture-holders are protected more or less effectively 
by their debenture trust, but the non-voting preference share- 
holders have no power whatsoever to influence or determine the 
wlicy of the concern, or to protect their interests when threat- 
eed by an inefficient or dishonest directorate; and are, in the 
nain, only consulted when reconstruction proposals are made 
in bad times which affect their preferential interests, namely, 
in an adverse sense. 

In such companies as I refer to, sometimes the preference 
| shareholders have voting rights, but the ordinary shares are of 
: such a denomination and are so great in number that, although 
| they may represent only 10 per cent. or even less of total share 
value, they are actually able to sway a meeting to the detriment 
of the preference shareholders, and a comparatively small pro- 
ortion of the ordinary shareholders can, in practice, control 
the company. 

When times are bright and dividends are being paid freely 
the preference shareholders have no particular grievance, and 
ire quite satisfied with their position, but in times of depres- 
son, when first-class direction and good management are of 
ntal importance, they have no effective power to make them- 
elves heard. In such times, moreover, the market price of the 
wdinary shares is the first to suffer, and this permits the 
inbitious promoter or business magnate to acquire, for a 
ndiculously small outlay, the complete control of many millions 
‘f capital, and I venture to suggest that a number of the out- 
“anding failures of the past few years can be traced to these 
circumstances. 

ile, as is frequently the case, particularly in amalgama- 
‘ons, the ordinary shares remain the property of the original 
"endors, who are probably active and able business men, they, 
by the effluxion of time, pass into the hands of legatees and 
ets who may not be so active or capable, and who, further- 
nore, have little or no intelligent interest in the business itself, 
ind in the hands of such people they are still more likely to be 
"anipulated in favour of the ambitious City man. 

It seems to be that, when the Companies Acts are amended, 
i they must be in the near future, provision should be made to 
ender it illegal for any company to be capitalised in such a 
"ay that any large proportion of the shareholders are deprived 
of any effective control, and voting power should not be esti- 
mated on a share basis, but on a share value basis, 1.e., twenty 
inary 1s. shares should not have twenty times the voting 
Power of a preferred £1 share. 


or 
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The very use of the term “‘ Preference ’’ share is in itself mis- 
leading. The average investor does not take the trouble, as a 
rule, to ascertain from the ‘ Articles of Association ” what his 
rights and powers are, and, as a rule, purchases a preference 
share because it seems to promise him a really steady income 
upon which he can rely. It is, however, obvious that a 7 per 
cent. preference share in a company which is losing money is of 
no more real value than an ordinary share in a similar com- 
pany, and all that ‘‘ Preference ’’ means is that the preference 
Shareholders have the first right to whatever profits may be 
earned. 

In my opinion all shares should be of one class and par value 
and should have equal voting rights in the control of the com- 
pany, and, if special inducements must be offered to investors, 
they should take the form of definite bonus payments which do 
not affect the general capital structure of the company.—Yours 
faithfully, R. R. Gray CHIsHoLm. 

22, Billiter Street, London, E.C. 3. 


[There may be force in Mr Chisholm’s contention that prefer- 
ence shareholders are required to relinquish a great deal as re- 
gards earnings, voting power, etc., in return for priority in the 
distribution of profits, when these are available. Wider appre- 
ciation of this contention may be reflected in the diminution of 
the popularity of preference shares in this country since the 
war. Some of Mr Chisholm’s suggestions, however—particu- 
larly that of his last paragraph, which would involve the com- 
plete disappearance of the preference share—appear to go 
beyond progressive contemporary opinion.—Ep., Econ.) 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it wfll not receive fuller notice in a subsequent issue). 


(It would be a convenience to our readers if publishers would 
make a point of notifying us of the prices oj booke sent for 
inclusion in this column. ) 

The Monopoly of Credit. 
Chapman and Hall, 
ds. 6d. net. 


Major Douglas, who has already broken many lances against 
the existing financial system, has returned to the charge. He 
advocates the abolition, not only of ‘* bankers as at present under- 
stood,’’ but of an economic system based on the theory of rewards 
and punishments. 


The Bankers’ Almanac and Year Book, 1931-32. (London) 
Thomas Skinner and Company, Old Broad Street, 
and Waterlow and Sons, Ltd., Great Winchester 
Street. 42s. net. 

An invaluable work of reference, containing full particulars of 
the principal banks of the world and also a variety of convenient 
tables showing discount rates, exchange rates, Consol prices, gold 


points, and gold and silver prices. As a financial directory and 
reference book it has no rival. 


By C. H. Douglas. 
Ltd., 11, 


(London) 


Henrietta Street. 


OFFICIAL PUBLICATIONS. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C.2. 

Board of Trade: Statement of the Imports into the United 
Kingdom of Commodities included in the Abnormal 
Importations (Customs Duties) No. 1 Order, 1931. 
Cmd. 3970, 1d. net. No. 2 Order, 1931, Cmd. 3974, 
ld. net. 


Special Report from the Select Committee on Procedure 
on Public Business. 14s. net. 


Department of Overseas Trade: Report on Economic 
Conditions in Peru, August, 1931. 2s. 6d. net. 





‘*INVESTMENT ** 
AND 
‘THE COURSE OF THE COMING BOOM’"’ 


by 
L. L. B. ANGAS 


The first al reaction in the market, which was forecast in “‘ The 
Course of the Coming Boom,” published on September aist, has now 


occurred. A further upswing is now indicated. 

The above two books, which are ised as authoritative text books on 
the subject, explain the action to be followed by investors with a view tu 
maximum capital appreciation in the course of the rising half of this 
trade cycle. 

“*3nvestment’’: Macmillan & Co., St. Martin’s Street, W.C.2. 612 


** The Course of the Boom 
St. Clements Press, Portugal Street, W.C.2. 
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The Stock Gechange, 





AMERICAN RAILROADS. 


THE fall in the market value of American railroad securities 
has assumed the proportions of a catastrophe. Between 
September 1, 1929, and October 1, 1931, the market value 
of all the bonds, preferred stocks and common stocks of 
Class I railroads listed on the New York Stock Exchange 
(covering over 90 per cent. of Class I railroad securities) 
declined from $20,368,265,000 to $12,142,538,000, a fall 
of over 40 per cent. This does not tell the whole story, for 
in the same period $596.8 millions of additional par value 
of bonds was added to those already quoted on the 
New York Stock Exchange; while as an offset to a slight 
decrease in the amount of preferred stock outstanding, 
the number of common shares issued increased by over 
16 per cent. The actual depreciation in the market value 
of bonds was $1,004 millions (11 per cent.), of preferred 
stocks $966 millions (58 per cent.) and of common shares 
$6,256 millions (more than 65 per cent.). The fact that 
bonds of railroad companies have been widely held by 
savings banks, insurance companies, trust funds, and 
commercial banks, and the preferred stocks and common 
stocks by large numbers of conservative investors, 
emphasises the national character of these losses. 

It is idle for American investors to lament the competi- 
tion to which all railroads are exposed from other agencies 
of transportation, since one cannot put back the clock. 
Actually, between 1920 and 1930, passenger traffic on the 
American railroads declined by 40.6 per cent., while the 
freight carried by rail in 1929 was only 9 per cent greater 
than in 1920, despite the very considerable increase in 
economic activity in the latter as compared with the 
former year. Railroad security holders, however, must 
accept, with as good a grace as possible, the implications 
of the permanent exploitation of other forms of transport. 
Individuals will use their own motor cars whenever con- 
venient, commercial firms will carry their merchandise 
by motor truck whenever the distance is within their 
economic range, waterways will continue to be used where- 
ever available, oil will always be moved by pipeline (since 
for a liquid there is no more efficient or cheaper way), and, 
when time-saving is important, passengers and mails will 
be carried by air. Similar problems exist (except as 
regards oil) in railway administration in Great Britain. 
Indeed, as regards road competition, the problem is more 
acute in this country, for British distances are much 
shorter than American. For example, the average length 
of haul on the Union Pacific system is 403 miles and on 
the Santa Fé system 325 miles, as compared with an 
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Bonps. Common SHARES. 
tt | 
° Prices, 1931. Total 
—_— ronan See . o pive., (195) | Present vind 
Yield IVB-» Divs. to; Qtrly.|  o 
Redemp- % 1930. Rate | 4” 








Atchison, Topeka and S.F. % (1995) 101 87§ 89} 
Baltimore and Ohio ......... 44% (1933) 1013 | 77 77 
Chesapeake and Ohio......... 44% (1992) 106% | 91 934 
Chicago, R.I. and Pacific..... 4 % (1939) 96 573 574 
ACTER 4 % (1996) 893 | 51 51 
Missouri Pacific ............... 5 % (1965) 100 57 67 


New York Central ............ 


Norfolk and Western.......... 4 % (1996) 100 87} 95 
Pennsylvania ...........0..+++ 44% (1964) 1053 | 82% 82} 
Southern Pacific .............. 4 % (1955) 993 70 81} 
Southern Railway (lst) ..... 5 % (1994) lll 80? 803 
Union Pacific ................45 44% (1967) 102% | 87} 92 


average haul of approximately 57 mj ; 
: } miles in G a 
The only effective reply to road competition 
development of more efficient means of trans whe the a 
such as the exploitation of moto —— A 


: r vehicles ho 
the railway, and, wherever possible. the a feeders the 


the container which can be lifted bodily a unb 


railway wagon. wot 
It would seem, however, that th ish 
ene ’ ver, € extent of ¢ 
petition of motor trucks in America has been de. the 
The available truck capacity in the United as ow 
Gves 8 


estimated at 5,570,000 tons, of which a 
lieved to be employed in freight movements Within towns 
and is, therefore, not competitive with I 


. the railroads. 
contrast with a competitive truck tonnage of 2,785 a . 


bout half 18 be. 


tons, the total freight car capacity of the railr a 

: oads amounts 
to 115,000,000 tons. A liberal estimate puts the competi c 
tive ton-mileage of commercial motor vehicles jn the 
United States at 30,000 millions, while the ton-mileage de 


of the railroads in 1980 was 383,000 millions. There is 4 
wide range of heavy materials which cannot be economi. 
cally handled on the roads. Moreover, in the matter of 
terminal facilities in the great cities, the railroads hold 3 e 
unique position. In New York City, for example, about 
16,000 milk wagons start out at midnight to deliver mik 
which has been hauled for distances up to 350 miles bs ‘ 
the railroads during the day. Transhipment to so many b 
delivery vehicles could not be undertaken without exten- 4 
sive terminal facilities which the railroads alone can ofer. 1 
As in the big cities, so in the ports. Where termini! \ 
facilities can be utilised and long hauls are involved, the 
railroads are supreme. On the other hand, few railway- 
men in America would deny that a reduction in the cost 
of carrying passenger traffic is imperative, and especial’ . 
that the elimination of duplicate and competitive pas- . 
senger facilities by parallel railroads is urgent. The 
general conclusion regarding the competitive position of 
the American railroads was, however, well expressed by 
the Interstate Commerce Commission in its recent 
findings: —‘* The railroads now furnish the backbone and 
most of the other vital bones of the transportation system 
of the country, and we believe this will be the situation 
for a long time to come.” ee 
Apart from the question of competition—which is, after 
all, a necessary ‘‘ evil ”’ of any business—the American 
railroad companies have two major problems—rates and 
wages. On the question of rates they have some ground 
for complaint in the measure and the form of public con- 
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| to whieh they are subjected. it may be doubted, in 
. frst place, whether the financial consequences of the 
; vecaptut clause ’’ of the Transportation Act of 1920 
have been fortunate. When net operating income in 
sooss of 6 per cent. on the value of properties must be 
ais part to the Interstate Commerce Commission as 
een ribution to a general railroad contingent fund, there 
; every incentive to press forward with capital expendi- 
re to the maximum extent, instead of building up liquid 
came funds, in good years, against a period of depres- 
jon, In the second place, the railroads have serious 
eround for complaint against the fixing of rates through 
he medium of public hearings, a procedure which is 
inbusinesslike and wasteful of time and money. If a 
motor transport company quotes a rate under the estab- 
ished tariff of a railroad, the railroad is required to obtain 
the consent of the Interstate Commerce Commission 
efore it can meet the competitive rate. The railroads 
recently applied for a flat increase of 15 per cent. in the 
level of freight rates. This, prima facie, would appear 
extraordinary at a time of widespread business depression. 
The companies, however, contended that public regula- 
tions prohibited them from sharing to the same extent as 
private industry in the profits of good times, while their 
present low earnings imperilled the credit and, therefore, 
the stability, of an industry on which all others were 
dependent. =. 

The Interstate Commerce Commission, after a series 
of nation-wide hearings, refused the application, but 
granted increases on certain commodities, which are 
expected to bring in additional revenue of $100-$125 
millions, subject to a pooling of the additional earnings 
for the assistance of companies in need of funds to cover 
their fixed charges. The increased rates are to apply to 
heavy railroad traffics, such as minerals, etc., which are 
unlikely to be diverted to competitive means of transport. 
This concession by the Inter-State Commerce Commission 
was declared to be dependent on the working out by the 
railroads of a plan for the pooling of the increased funds 
by December 1st. The big railroads have asked whether 
the Commission will consider a scheme of loans from the 
pol, and, at the moment of writing, it is uncertain 
whether the Commission will agree. It is true that the 
new rates will more than cover the estimated deficits of 
the railroads not in receivership, which, it is intimated, 
will fail to earn their fixed charges this year by $50 
millions, but it is clear that the leading railroads find no 
satisfaction in the Commission’s decision, and, as far as 
the security markets are concerned, the scheme has failed 
entirely to benefit railroad credit. 


The problem of wages is considered to be of greater 
importance than that of increased rates. The wages paid 
to railway employees are almost twice as high as the 
average for motor truck operatives. The total payroll of 
all railroads in 1930 was $2,614 millions, as compared 
with $2,965 millions in 1929. The payroll for 1931 is 
estimated at $2,118 millions. It will be seen that even a 10 
per cent. reduction would mean more to the companies 
than the increase of rates suggested by the Inter-State 
Commerce Commission. A revision of wage rates is now 
being discussed individually by the companies with the 
leaders of the Railway Brotherhoods. No public reports 
of these conferences have been issued, and so far no 
agreement has been reached. 


What is the present financial position of the leading 
railroads? The gross operating revenues of Class I rail- 
rads for the first nine months of this year totalled 
$3,279,306,284, as compared with $4,083,333,088 for the 
same period of 1980, a decline of 19.7 per cent. The 
operating expenses amounted to $2,524,542,897, as com- 
pared with $3,052,972,878, a decline of 17.3 per cent. 

€ net operating income in the first nine months of this 
year amounted to $407,660,068, which was at the annual 
rate of return of 2.08 per cent. on the property invest- 
ment of the railroads. In the first nine months of 1930 
net railway operating income was $660,901,036, or at 
the annual rate of 8.44 per cent. of the property invest- 
ment. Thirty-six Class I railroads have operated at a loss 
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over the first nine months of 1931, of which twelve were 
in the Eastern, seven in the Southern and seventeen in 
the Western District. 

The principal railroads which are not expected to earn 
their fixed charges in 1931, according to the estimates of 
the Standard Statistics Company, are as follows :— 

Alton Railroad. Lehigh Valley. 


Buffalo, Rochester and Pittsburgh. Milwaukee, St. Paul and Sault 
Chicago and Eastern Illinois. St. Marie. 


Chicago, Indianapolis and Louis- | Mobile and Ohio. 


’ ville, Nashville, Chattanooga and St. 
Chicago, Milwaukee St. Paul and Louis. 
Pacific. 


Norfolk Southern. 

Pere Marquette. 

St. Louis-St. Francisco. 
Southern Railway. 
Wabash. 

Western Pacific. 


The following table gives the financial position of 15 
of the leading railroad companies, showing the income 
available for the fixed charges for 1931, together with the 


earnings and dividends per common share in 1930 and 
1931 (estimated) :— 


LL SS 


Chicago and North-western. 

Chicago, St. Paul, Minneapolis 
and Omaha. 

Denver and Rio Grande Western. 

Illinois Central. 


| Estimated | 





Estimated Fixed a 
Income Charges 
available for 
me be 
1931 
1931. 1930. (est.) 
| 
; $ | $ $ 
Atchison, Topeka and S.F....... 44,600,000 12,861,700 12-86 8-40 
Baltimore and Ohio .............. 38,340,000 | 31,000,000 | 7-44 | 2-00 
Chesapeake and Ohio ............ 39,407,200 10,950,000 4-44 3-90 
Chicago and North-Western.... 14,060,000 15,835,000 4-27 Def. 
Chicago, R. L. and Pacific. ...... 17,675,000 14,025,000 5-56 Def 
Gilt i waniuica dacucpeanamcieceses 15,530,000 15,700,000 1-07 Def. 
Great Northern ...... 25,000,000 19,282,500 7°24 1-70* 
Missouri Pacific ...... 24,465,000 20,555,000 3-82 Def. 
New York Central.......... 69,955,000 60,470,000 7-01 1-20 
New York, New Haven ......... 25,290,000 16,910,000 7°33 2-80 
Norfolk and Western ............ 27,230,000 4,970,000 21-96 15-30 
Pennsylvania ...................... 102,375,000 82,120,000 5-28 1-70 
Southern Pacific .................. 47,600,000 32,655,000 8-24 2-90 
Southern Railway ............... 14,880,000 17,830,000 4-72 Def. 
NIMIOEE FRCIES oo. ccnceccccccccccese 40,345,000 16,000,000 15-63 8-10 





* Refers to preferred stock. 

The table at the foot of the previous page gives the 
present prices and yields of the bonds and common shares 
of the same companies, the highest and lowest prices 
touched this year being shown for purposes of comparison. 
It will be seén that at the moment of writing the present 
market prices are in many cases the lowest so far recorded 
this year. 

A comparison of present share prices with the highest 
reached this year—which, in turn, were not much more 
than half those of the peak of 1929 boom in many cases— 
makes sad reading. The losses of American railroad share- 
holders, like those of their British colleagues, have been 
heavy indeed. New York Central, for example, was 
regarded before the slump as among the soundest and 
safest investment shares in the market. Dividends of $8 
were being paid, but this year cuts have been made in 
each quarterly dividend, until an annual rate of $4 has 
been reached. Even so, this dividend will not be fully 
earned this year, and may be cut again. Investors may 
frame their own estimates of the benefits which will 
accrue from the rate increase authorised by the Inter- 
State Commerce Commission and the extra gains which 
may follow if a reduction in wages is agreed upon with 
the railroad unions. It would appear that the bulk of 
the increase from the new rates will come from mineral 
traffic and miscellaneous merchandise. On this assump- 
tion, Pennsylvania and New York Central will, it is ex- 
pected, be the heaviest contributors to the pool, collecting 
together about 19.5 per cent. of the total increment. 
Baltimore and Ohio, Atchison, Southern Pacific, Chesa- 
peake and Ohio and Union Pacific should follow in the 
order named. According to Messrs. Baker, Weeks and 
Harden, to whom we are indebted for a very thorough 
report on the railroad situation, the estimated sav- 
ings on a 15 per cent. cut in wages for the chief 
railroads would be as follows:—(Estimated savings per 
share) Atchison, $2.59; Baltimore, $2.84; Chesapeake, 
€0.55; Chicago, Rock Island, $6; Erie, $2.54; Missouri 
Pacific, $4.88; New York Central, $3.51; Norfolk and 
Western, $2.18; Pennsylvania, $1.72; Southern Pacific, 
$1.81; Southern Railway, $3.73; and Union Pacific, 
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$3.22. In the case of Erie, Missouri Pacific, and Southern 
Railway, the figures do not allow for any deficiency in 
this year’s earnings for preferred requirements. 

We do not suggest, however, that the investor should 
anticipate anything like such extensive savings. Until 
there are genuine signs of a trade recovery, a purchase 
of railroad equity shares would be premature. But a wage 
cut would immediately improve the status of the railroad 
prior charges. 


UNION MINIERE DU HAUT-KATANGA. 


(BY A CORRESPONDENT. ) 


Tue departure of the Belgian delegates from the recent 
New York copper conference was followed by a fresh 
decline in prices to the lowest figure on record. Before 
last week-end, however, news was received, simul- 
taneously, of the Belgian acceptance of the output restric- 
tion proposals made in New York, and the withdrawal of 
the Phelps Dodge Corporation, the third largest of United 
States producers, from Copper Exporters, Incorporated. 
What exactly lies behind these moves, and what their 
ultimate consequences are likely to be, the market finds 
itself at a loss to say. For the present, however, the hard 
facts of the position are sufficient to occupy ali minds. 
Six months’ world supplies of new copper are in hand, 
together with large quantities of reclaimed metal. Current 
production is running about twenty per cent. ahead of 
absorption. Consumers, therefore, have little fear that 
any new arrangements are likely to cause a shortage of 
available supplies for a considerable time to come. 

In the meantime, it is not irrelevant to ask why a 
corporation working in the heart of Africa, whose products 
were unknown twenty-five years ago, should have 
dominated the New York conference of world producers. 
A short résumé of the present position of the Union 
Miniére du Haut-Katanga may, therefore, be of interest. 

The Katanga copper belt of the Belgian Congo State 
is a range of hills and hillocks roughly 250 miles in length, 
running east and west near its southern border, with the 
tail of the lodes dipping south-east into the adjacent 
British Colony of Northern Rhodesia. Along this range 
at frequent intervals cupriferous deposits have been 
proved. In point of combined magnitude and grade of 
ores the area is, possibly, the richest of all known copper 
locations. 

In the past three years, the copper output has been, re- 
spectively, 112,455, 136,992 and 138,949 tons. Each year 
mining development, maintained in full, has proved ore 
reserves containing over 5,000,000 tons of metal, the 
average copper contents of the ore being over 64 per cent. 
At the beginning of the last decade a long equipment pro- 
gramme was inaugurated, aiming, on completion, at an 
annual output of 300,000 tons of refined copper. Half 
this scheme has now been carried out. The remainder, 
since the opening of the Benguella railway route, depends 
mainly on the course of trade conditions. A reduction 
and refining plant, costing £6,000,000, has been erected. 
Housing colonies and modern hospital accommodation 
have been built. From two to three millions sterling has 
been allocated for amortisation and reserves. Ordinary 
share dividends in the last three years (to 1930) have been 
300 per cent., 300 per cent. and 240 per cent. respec- 
tively. The nominal capital, at present (inclusive of 
prior obligations), stands at £4,300,000, at par of exchange. 

The ore is obtained by quarrying—a particularly cheap 
form of mining. The labourers’ work is done by natives, 
of whom 138,700 were in employ last December. Machine- 
power is obtained in large and increasing measure from 
the corporation’s own hydro-electric schemes, water 
energy being abundant. Until lately transport communi- 
cation with the outer world was southward, the shortest 
rail journey from the border being 1,467 miles to the port 
of Beira, on the east coast of Africa. The new Benguella 
route through Portuguese Angola, which is 837 miles 
from border to port, runs almost due west, and saves a 
considerable mileage of sea journey to western markets. 
Electrolytic refining is carried out either by the company’s 
own plant or by the Hoboken Company, in which Union 
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THE WEEK IN THE MARKETS, 
THE LONDON STOCK EXCHANGE. 


mt SETTLING DAYS. 
CKET. 
December 15. | ——. 
THE falling pound affected the course of market prices toa 
much smaller extent than had been anticipated. The 
atmosphere of the ‘‘ House ’’ naturally was gloomy, and 
the volume of business was still further reduced, but at 
no time were signs observable of a considerable “ flight ” 
from fixed-interest stocks to equities. Gilt-edged secur- 
ties were heavy at times, some of the Amsterdam banks 
being reported sellers of War Loan and other issues, 
but quotations became harder before the end of the week, 
and for any but large amounts the market was reasonably 
“* free.’’ Industrials opened badly, but the decline in 
sterling sufficed, subsequently, to keep quotations rela- 
tively steady on balance, though not appreciably to raise 
them. Altogether, events suggested that the eleven weeks 
which have elapsed since the departure from gold have 
served not merely to destroy some illusions regarding the 
extent of the ‘‘ benefits ’’ of devaluation, but also to 
habituate investors to the ups and downs of an uncon- 
vertible currency and to put a brake on over-hasty action. 
The turnover was only moderate in the Gilt-edged 
market, but the decline in values was arrested, though 
little evidence was forthcoming of inside support. Five 
per Cent. War Loan was easier, but Funding Loa 
strengthened, and Four per Cent. Consols were harder. 
The Prime Minister's statement to the Round Table Con- 
ference scarcely affected India loans either way, but the 
announcement that the Indian Government would redeem 
the £15,011,500 54 per cent. 1932 Loan on January 1th 
next was well received, the market canvassing the poss! 
bility of the whole being paid off without funding offer. 
Although political news from Australia was ener 
the bonds were weak at the outset on reports ae 
denied) that the City of Brisbane would pay the coupon = 
a New York gold loan into a local fund, pending 
improvement in the exchange position. : 
deans in the Foreign Bond market was — 
tracted, except as regards loans payable in gol ‘th the 
particularly French Rentes, which were active _— 
falling exchange. Other European issues a t South 
Far Eastern stocks were generally maintained, bu slight 
Americans lost ground, Brazilians showing a Sg 
recovery after marked initial weakness. 
A steady trickle of buying from the pr 
cient to keep Home Rails fairly steady, thou 
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fe figures made the worst comparison with 1930 for 
time past. Undergrounds were harder. A Note on 
my oficial agitation against the terms of the London 
pe es 1084. Argentine rails fai 

fic Bill appears on page - Argentine rails failed 
ance at the outset, despite satisfactory crop estimates 
r Paine election news, but rallied when the peso 
a to be more correct, when sterling fell. The 
eek’s traffic returns, however, were uninspiring. Ameri- 

» railroads—whose position 1s analysed ina leading 
ticle on an earlier page—moved irregularly, but Cana- 
isn Pacific were firmer. 

The industrial markets opened very unsettled, but the 
fone improved with the decline in sterling, though signs 
of panic” buying were absent. Dealings never reached 
ye dimensions, and prices showed only a moderate 
jrance. Courtaulds, Dunlops and Imperial Chemical 
responded to the change of tone, but did not hold all their 
ins. Textile shares were harder on fresh rumours of 
mproved trade, partially confirmed by the Bulletin of the 
Cotton Trade Statistical Bureau, but fears of labour 
roubles following the threatened denunciation of the 1919 
yreement by the Master Cotton Spinners prevented the 
movement from going far. Coal and steel shares were 
asier following the publication of the poor Dorman Long 
results (dealt with on page 1086). Electrical shares were 
jm. particularly General Electric, and motor issues 
sained a few pence on a number of Midland buying orders. 
The Carreras profit figures were regarded as fairly satis- 
‘etorv, and tobacco shares generally had a harder tone, 
nat brewery shares remained undecided. The Electric and 
\usie Industries report had, naturally, a depressing effect 
on the shares, which suffered a sharp setback on Monday. 
Furness Withy fell back despite the hopeful statement of 
the chairman, who declared, at this week’s meeting, that 
assets exceeded issued capital by £6 millions. The P. & O. 
report (dealt with on page 1085) was regarded as 
moderately reassuring, but an initial rise in the £1 de- 
ferred units was not maintained. Bank shares were 
regular, and both the volume of business and the price 
level of insurance shares tended to decline. 

The oil share market had a steadier tendency, due rather 
to movements in sterling than to any change in the 
ndustry’s outlook, although crude production in the 
United States again showed a decline. Royal Dutch were 
frm, and Paris was an intermittent buyer of ‘‘Shell ”’ in 
a market not well provided with bearer stock. The 
duiness of rubber shares was accentuated by the 
absence of authentic news of developments in the industry. 
Anglo-Dutch showed a moderate recovery after their 
recent weakness. Tea shares, similarly, attracted little 
attention, Ceylon issues being considered fully valued at 
their present level, while Indian shares lacked support 
owing to the recent unfavourable trend of prices at the 
auctions. 

Although the price of gold was adjusted in accordance 
with the lower sterling exchange, activity in Kaffirs did 
uot last long, Tuesday’s brisk buying being followed by 
recession, Paris and Johannesburg holding off. 
Rhodesians remained quiet. Rio Tinto failed to maintain 
‘tise following the marking up of the price of copper, 
nd tin shares weakened with the metal, the gold price of 


which reflected the disappointing delivery figures for 
November, 
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Nov. 26,| Nov. 27,| Nov. 28,| Nov. 30,| Dec. 1, | Dec. 2, | Dec. 3, 
1931. | 1931. | 1931. | 1931. | 1931. | 1931. | 1931. 
vista Las 3 
Q 1 ' 1 
ane | 1,197 | 1,104 735 | 1,148 | 1,348 | 1,278 | 1,311 
Pablie Vann 
e Utilities... 
Commer =| 821 765 397 715 175 764 698 
Mah enn, 1,508 | 1,614 737 1,457 | 1,365 | 1,221 
Financial 
Min (including 430 433 255 405 357 375 392 
ME) sesso 379 381 191 704 669 490 
tbe, ie) = 95 32 87 84 82 | 
wininenes 137 96 39 50 13 52 68 
Tolal.......... 4571 | 4,488 | 2,386 | 4,343 | 4,798 | 4,585 | 4,264 





® Including iron and steel and breweries. 
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12-3 | 53-1 | 63-5 | 61-6 | 61-6 | 60-3 | 61-8 | 62-0 | 61°9 





The Stock Exchange will be closed on Saturday, 


January 2, 1932, in order to expedite certain structural 
alterations. 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 


After rallying at the beginning of the week, the stock 
markets again became depressed, and a number of shares 
broke new low levels. Despite the continuance of partial 
restrictions on short selling, the bear interest has increased 
recently, and there is an absence, at the moment, of factors 
which can be given a favourable interpretation. Railroad 
shares reached new low levels, the possibility of a speedy 
wage cut, by mutual consent, being regarded less hope- 
fully. Sentiment was also affected by the application for 
a receivership for the Wabash Railroad. President 
Hoover's Annual Message to Congress, next week, is 
eagerly awaited, the general opinion being that an effort 
will be made, aiming at some improvement in sentiment, 
though on what lines is not clear. The practicability of a 
Government plan to aid the weak railroads is being can- 
vassed, though the financial position militates against such 
a scheme. A more encouraging factor has been the attitude 
adopted by the New York Federal Reserve Bank, which, 
in its current monthly review, has pointed out that the 
banking situation has markedly improved, the reversal of 
the gold flow having been followed by a lessened demand 


(Continued on page 1082.) 
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date the yield includes any profit or loss on red re pan nance are redeemable at or before a certain date tie font vas, ere stocks are 
@iscount and the earliest date when the quotation above par. The retarn on ordinary 
















































































repayment is redeemable at 4 
aed stocks and shares is calculated on the dividends paid be aX Y donne aaa 
ly 1931 } | | Prices || Y | 
Prices =, Year || Price Price | Year 193) | 
1890. | “Deed” Name of Seurtty, | NOV. | Doc. | Bie io, || “eu tto | | Rice Pree | 
- tt ae . ta. | ' | . | Name ‘ ov, 
(inclusive). | } a 1931, | Fal. Yield. | } Gnclusive), i! of Security, | 2s -— | ny om 
High- | Low- || High- | Low- High- | Low- || High-, Low. | 4951. 193), | Pal 
est. | cot, ji est, jet |__| Beall ot. | ot ll ex est. | _— 
ro r = oy ) fay 
i | | British Funds, | | ! . 
$93 | 528 cow! 4 | Qonsets 3176 ieemeenene | 83 | S2hx +8 | 415 3) $83 | $123 | 933 tar By Ce ee 86 
| 828 | 97 | 77} | Consols 4°... | 82 | bly | — 50 8) 57) j | 11” || Leopoidins Ord. stk. i | e 
83% 744 | 85+) 67% | Con. Loan 34% ......... | 72 | 71] - 419 3) $6 19 || Do. 54% um Prt.six. | 33} | ii 
103" | a 88} | Do. 44% 140-446... |) 95 | 93x) 4 $1 5 5 9 | a1/8 | 45/- S5/- 15j- || Nitrate Riya (10 | a i 
106% | 102¢ | 108} | 93 Do. 5% 1944-64...... 100 | 98 |-2 |] 539] % 1 Paraguay DS | 20/- ine 
96%) 85) 974 | 78 | Funding 4% 1960-90... | 83 | a2 |—1 | § 0 2) ft ~ | 70- | 10/- | Salvador Ord. (£10)... | qo) He. ~ 504 
102 | 98) 1 93 || Treasury My 1989-54 97 953 | —1 6 10j] 150 rd. Stk. 97} | on Mu 
yam S| 8, tomes) SEY a ga | OS. | gt | aR Gace | 2 Bn) a, 
'] ictory Bonds 4%...... j > ; vi: .8 ed & 
10 a 14 90% || War Loan 6% 1989-47 | 964 /| 95 | -19| § 9 7 | 28 i | Havana Ord. Stk. | 
69% 612 | 7 335 aaa Seas & penessoee = Sotz) + Be 2 | | | 
49 | 46 | AIR 29% nreesereereeene o 17/7} 14/3 | 16 5/9 lo-French (£1)...... | elo 
| 47 i § oe 0 , MU eumsnmeccus 43 40x | -—2 710 0 ie 10/6 i 16 9 sotekaeeste (eis. | 10). | 1 | Y | 70 9 
6 558 | 64 $2 DO. SAX coccccccccccees 51 483x) —1 744 a 4%) | Anglo 8, A£10E5 pd! 2 24 | - I Nil 
90 | 78 || 86h) 55 | Do. 44% 1958-68... || 72 | 70 | 2° | 614 8 26/~ | | 12/6 || American Bél fy. pd.| 16/¢ | ia | 25/22 3 
106 | 100%/| 2 94 | Palestine 5% 1942-67 || 100 | 99 |-1 | 5 2 0 | sey 47/6 | 55/9 | 41/3 |, Bank of N. i S5/-x) 52/6 | — ag $98 
109% | 1044 | 110 | 90 | Sudan 5$% Bonds...... st | Mot *) | 5 4 3) 2759 | 247 | 2 } | Bank of Eng. Stk....... || 249 | 246 | —7°| nt 
«STR | 998 | 87h | Ulater 44% 1945-75... || 91h | aojxi + 3] 5 2 0 58/9 | 53/9 | 58/3 | 43/9 || Barclay B. (£1) .. || 48/- | 46/-| -3-, 53 ¢ 
' 28/- | 25/9 26/44 19/9 | Barel. (Dom. de.) A £1 || 23/- | 92/- | =])-) ° 3 
i , Dom. & Colonial Govts. | 12g | Bk. of Australasia (£5) || 3 | Th i -}) a4 
95 76 = 58 | Australia 5% 1945-75 81$ | 753 | —3p/ 615 0° 69 63 47 | Bk of Montreal ($100) £514 | £523 | +e] +2 Hi 
aa 75 | Canada 4% 1940-60... | 86 | | seen yh ee a | 9 26 | 188 || Bk. of N.S.W. (£20) . | eaag | ery | | 8 8 
106$ | 1028 | 10 oy |, Qeylon 6% 1936-51... || 1034 | 10lgx +1 | 513 0 | “s | | ,3f || British Overseas a £5 q) 4) laws 
98 || 101 87$ || Gold Coast 44% 1956... | 91 +t) 5 5 6) yop! 15é4 | 17% | 10§ | Chtd. of India (£5) | BS | lb =e gg 
105 10 90 | Kenya 5% 1948-58 , 99 99 i 5 4 2 | 24/3 | 14/- 14/9 | 9/7%)| Comel. Bk. of Aus. 10/- 1 15/- | 15/- | 1108 
105 | 101 || 104} | 92 Nigeria 5% 1 | 984) 9b) | 5 4 OF 68/- | 56/3 | 66/68) 44/9 || District a £5, || 50/— | S0/- | 184 
928, 70 80 | 464 N.S. Wales 5% 35-55... | 724) 69 | 33 | 8 1 3 42/- | 37/38) 42/6 | 38/3 | Do. B £1 fully paid ... |! 40/- | 4o/- 1s a9 
105 | | 2028} 85 | N. Zealand 5% 1946 ste xi + 515 0 | 42 | 2 || Bng.Scot.a |) eb bay 
| 204 || 81 Queensland 5% 40-60 || ot 734 | -2 | 76 6 % 8 6 | Hambros £10, £24 paid | 4 O46 
1 99, || 105 | 82 | 8. Africa 5% 1945-75... | 97$ | S44x— 3/5 6 0 | 120 | 113$ | 93° | Hong. and 8.'(§125) ... || 61034¢102) | —j 616 1 
| 934 |) 100 | 85% |! Strts. Set. 45% 35-45 | 914x 91 579. 66 | 59/3 | 38/- | Lloyds Os, wits Oi pa i 45). | oe -Ye, ens 
{ | 4 Martins £20, see } 1129 
| | Foreign Governments. sj! 13/- | 80/6 60/6 | Midland £1, fully pd.. 63/3 | 65/- | +1/3| § 1) 9 
8 | 53 | supenine ey Reciss.... | 76 | 72¢/ -34| 7.1 0 | Sh am | 3 19 | Nat. of Revpt £10 oes 234 Zl). | 8 a4 
|| 105 87 Austrian 6% 1923-43 97 87$x, —64 | 712 0} 463 | 38 4 27% | Nat. of 124 24 | £304 | -£2/ 4 3 lt 
oat 42 | Do. 7%Int.red.by 1957 || 47 | 424 | —5' 116 9 3 ty 1 9 | Nat. Prov. £20, £4 10H} 10 | -$ 744 
56 | 29¢ | B. Aires (Prov.) 34% 38 —4 | 10 2 9 | 360° | 337$ | 357 | 295 | Royal Bk. of Scotland || 330 | e325: +3) 547 
112 89 | Belgian red. by 1956!) 101 96x | -2 770 154 i} li 9% | St. of S.Af. £20, £5 pd. at | 1 | -t) 1100 
i 36 | Bulgaria 7 — $3 ef | = 3 . . : 80/6 | 74/ | 80/204) 47/6 | Westminster £4, £1 pd. || 61/ 57/6 ja | 619 3 
7 43 | Brasil 5 | —2 } { | i | 
, 79 | 28 || Do. 64% (1927)... | 40 3 —34 ove | Insurance. | oe | 
| 94 20 Chili 6% (1929) ...c.c00e 35 28 | —7 a 21 17% | 21 162 || Alliance £1, fully pd.... | 172} i7x} -7/-| 5 9 
528| 33 | China 5% (1912) ...... 40 | 38 | -2 }13 3 3] j 2 | 1 | 9 || Atlas £5, £1 pd. ...... | Ug} 10d) -t| sy 
| ' 55 | Do. 5% (1915) ..... || 61 | 60 | -1 | 8 6 9 218, 246! 1 Gem. Ua, 62) Sally pd | 8b] Mb) -1 | Sue 
11 83  Ozechoslo | 100 914 —8) | 818 O} 73 1 153 | 11 toa ten ana 12} | 12 | = $16 4 
70 | Danish 3% .......-.000c. 1% | 7 1-5 1469 26 | Lon, & Lane. £5, £2 pd. |) 23 | 21k -1h) 413 0 
874 | 60 | Danzig 64% ........... , 6 | 60 | ... 11016 9 | 37 | 344) 254 | N.Brit. & Mer-£5, £1} pd|’ 28 | 27 phase 
| 85 | 66% | Reypt United 4 ions 794 | 8 +48) 415 3] ja! j 16%, 12§ || Northern £10, £1 pd... || 12 2b} | 616 t 
76 35 | Estonia 7% 1927 ...... i} 43 45 > +2 11510 0} j 128) 13) / Pearl (£1), fully paid... |/ 10 108 | = ‘Be 
20 | Finland 69% 1905 med 26 | | 23 $3 o| 2 | oy | ist || Prodentet'en 2 | ist 19x | — || 1 
1 i 4 ue + 13 | ential £1 A... | } | > 
3 20t | Do. Se, ee 27x so 3 5 2 0 ae : || 40/- | 28/9 || Do. £1, with 4e. paid... || 32/6 | 30/- xa) 36 oy 
| = £1)... || 4] 4¢ 36 | sue 
106 | 53 | German 7% 200.000." ( 65$ | 57¢/— 8112 3 6) | 6m] Royal | ee} tity bf 
814 | 37% _ Do. 54% Stg. Bis. 1930 | 524 | 48ix1- 4) 11 6 9] 8 1k) 8h | Royal £1, 10s. paid ... i bee 
\ G4 || Greek 6% Stab. Ln... | 72¢| 654-7 | 939] § | 3% Sea Insur., £1 fully : td al ths 
1 76 Do. 1% Refugee... | 88% | 774 | —11| 9 3 0 4 3%) 38) 244) Sun Insur., €lwithS/- pdj| at lste 
103) 42 | Hungary 73%... s. | 44 /-7 |a7 00] § | 5f Sunlafeear.,£1fy.pd.l/ 48] Mf) | 318 
111 | 83, | Japanese 54% 1935-66. | 105 (105 |. | 5 90] y | a2 |) agp) a Yorkshire £1, fully pd. |) 124 |- 2%) 
10! 834 (1924) eecees |) 8 j —3 7 9 3. j i} i In Deb. 251 2514 | 5 18 10 
14 5 | Mexican § ge éne & 7%) -1 ove | 319 | 287 || 293 : Anglo-Ame »'s 7 \ aaa 
98 | 80% | Norwegian 4% 1911...| 87x | 87. | $12 0 | 1568 | 147 || 149 | 90 yo ap ald oo 
83 | 45 | P 1" EE cteenns | 60 | SOx) —6¢|15 © 0 | g9/° | aoy- || ‘21/6 | 11/3 | Atlas Blectric, &c., 22/6 | 22/6! | 46 
54 Th Gremmesentuns | 67%) 67%) 2. 110 7 3) 37/68 9 | 28/9 | 19/74 Brit, Ascute Tras ond AE lene 
ost 95 | cinmese ¢ 1934-64... 974, — 8] 6 3 6 | 187 °| 1725 | 185 | 157 Debentare Corp. Stk. = 1 193 
89 75 Swedish 1908...... | 95 75 | o 414 0/) 163 || 171 | For. Amer., &., 724 | 2049x -%| 7 110 
7 39 | 8. Paulo ee 74%... | 58 oF | ae 160 0/)} 1 | 1108 | 70 = coses —w 158} eu é 
1 4 |) Turkish 4 Uni wh 6 ~ ove | 211 | 187% | 186 | 155 oo 2474 | 2444-3: «1:7:5 
80 | 45 | Uruguay 5% 1919...) 50 | 50° |..." |10°0 | 363 } $37 | 337 2S $0» | SB 
| i, 486 | 421 | 427 | 335 | Invest. Trust Ord ..... ~ |} 17/6x| 17/6 | .. | 7 
| Corporation Stocks, || | 25/6 19/- | - | 15/- ee ee ee ae | a ba 1 678 
844 | 244 | Berlin 6% 1932-57...... 30 | —54 | 20 0 0 | 344 | 305 | 318 | 236 | Mercan ent | aut | ij eae 
107 94 | B’mgham 5% 1946-56 100 - 5 10) 267% | 220 || 235 | 210 Merchante we Ges... | ee | es liege 
107¢ | 96 | Bristol 5% 1948-58 ... |' 100¢ | 1003 | .... | 5 2 9. 380 || 380 | 325 enone & se | 52h} 52h) - | 9106 
— 65, || Danzig 7% 1935-45 ... | 70 | 724 | +3¢| 915 0 || t99 Be el eee ect aies || Sor | sor) | 1S 
‘ 101 | 97 || BE. London 5% 1960-70 | 98 | g6x | + 5 4 9 103 88 | 50 | N In S/-)) AS | A/S) we | 817 3 
(108 a _Jobannbg. 54 1937-52 100 100 “i § 15 5 | 24s 1 18/3 | 10/- aS Soa | 1853 | 1854 | ~ | 648 
7 gnoceescesees o - 55 | we | 
73 | 57% | Met. Wat. Ba. B35" | 62 | 60 | -2 | 5 0 O| 1299 | jos” |i 1 sat Stockholders Invest... | 3 | ex +1 8 33 
107, | 94 || Pt. of Lndn. 5% 1950-70, 994 —1| 5 2 0] 106 | 87% | 87% 67 Ord. ... || 187 1st | ~ 683 
| 112g | 87 || Seine 7% 1935-52...... | 105 —%4 | 7 0 0 | as2 | ais 24 | 185 | T a Conp. Den. om Hl ter | 17h | 80 
17 | $2 || Sydney 54% 1954...... || 72 | 72°} "| 8 0 6 264 | 231 | 245 | 185 | United we, fe | at one 
6 aoe 
British Railways, | 41- | 26/3 - | Argentine Land, ic. 61 |) 24/6 | 206 | xi 
6 38 || G. Western Ord. Stk.... 454; -3 1/12 46 af 3 1 —— —-? .t) S/lg) 5/2 7229 
L. & N.W'et'n Det. Stk || 6$| 6) | — 3] Ni 7 4/6 | at | Brit, Mette 1s/ety-pa|| 17/6 | 11/6 lso0 
, Do. 5% Pref. Ord... | 14 | 13 | -1°| 119 9 sailor 26/- 28/6 14/- | Brit. Inv. £1... || 13/9 | 12/6x -@' § FY 
| bese aod bret sik,| 34 | $3) 18] 8 2 9/108 ie ise 2/9 Ov of Landon London R. Pty. £1 || 15/-m 15/- | | 15 iy 
MS Ord ee SHE | 29h | 294 |... | 3.31 3 |la9/409) deve | 11/3") 12/9 | ©. £20, £5 pa... || | ds slob 
34 | 13 || LMS. Ord. Stk.......... 20 | 18 | -19| 1016 3 | sf | et 4 | Dalgety £20, Per || ay} dol- | -W 2 
5 253 4% Pret. Stk. 1923... | 32 | — 1210 0 | 19/9 | 10/6 || 13/1 7/6 —— Bay Oo. £1... | 23/9 | 23/9 “om 
68} | 34 || Metropolitan Cons...” 424 | 39% | -3 | 817 3) g3/1g\ 2a/6 Su/6 | 1a: Hod Ou, Pret. a5 | 38| 3t\-¢| 869 
77 “3 | et. Dist. Ord. Stk. .. 61 61 eos 8 2 9 a ti a4 Do. ey &c., £1. = | 12/- | re! Nil 
Southern Def. Stk....... || 11 11) |} —#$/11 6 9) 35) a7 20/- uf on Ord. Stk... | 3b] 3 | Ni 
36, || Do. $% Pref. Ord. Stk. | 414 | 393 / —2" {1213 3 Hom. Pref. Sek. | Wb) 12) FN 
554 Do. 5% Pref. Stk. ... |, 6 6 | -54/ 8 1 3] 5 244 || 23 | 8 || Corp. £1... || 16/6 | 15/6 | - st 
24/1 17). nderground Ord. £1 | 20/- | 19/- | -1/-| 8 8 9 26/- 24/3 | 12/9 ley Trust £1 ...... | 13} 1/3. is Ni 
17/3 | 11/3 |) 13/9 | 9/9 | Stare sntationséi... || 22/6 | 23/9 | + 
Dom. & Foreign 73/9 | 32/6 || 38/1$) 14/6 &o, j | 4-908 
51g} 154 | «A totagasta, Ord. 21 | 2 |-1 1/2000 Ord. Bl..c-c000 i] 19/- | 20/- | 1115 0 
$3 | 21 A. & Ord. Stk. | 23 +1 Ni 29/103) 22/- || 23/9 | 17/9 |, A Perkins £1... || 19/- | 19/-| gal 14a 
714 | 27 | -4. Gr. Sthn. Ord. Stk. || 39 1 | 29/- | 23/- || 27/9 | 18/- | = lift Ord. £1... || 49/- | 47/-= g 10 0 
55 | 214 | B.A. Western Ord. stk. | 28 | 3] +3 Na 70/6 | 60/- || 62/- | 46/- || Bass Ww él... 21/- | ail | ea) 
65 | 29 || O. Argentine Ord. Stk. || 39 | 42 i, 2 || 39/6 | 28/- | 37/6 | 25/- | Beneking Mid. Del. Si- || T- | 6/9 | ys) 215 9 
72, | 14, | C. Uruguay Monte V.... || 18 | 19 +1 Ni 14/- | 8/7%|| 12/- . | City Ord. £1 .ss-+ 41/3 |  % | y-| 610 0 
ast an. Pacihe Com. (i | Ge Sep | 72 | 1F Oi S719! save | Gus | 3916 | Coummen Ont. OO aim | Sor- | at | —S) BD 
7 | Gan, Nat. 1927 Guar.4%) 664 | 665 6 4 0} 71/3 | 56/6 || 61/- | 42/9 |! (A) vvccsooveeee || 82/6 | 82/6) os.) 7 16 0 
254 | 1s || ndobe Ord. Bik. oT | om | | Say oT ius | Se Ut | re | oe Oop ~- || $07 | aale | —64 22 § Ot 
i} Derg aster Sek | 13] a2 | i | wu leaydog! seyaall eas | 44/0 | Ind O pd BI essence || 25/- | 24/8 | “HG "7 5 6 
$ || Do. 5% 2nd Pref.8tk.| 10 | 9 |] | Ri ~ | 38/9 | S8/- | 2518 | Siete & Butlers él... | 43/9) 4b | -22) yy 5 
29, | 23 || Qosta Rica Ord.stk.... |) 26 | 24 | 1 | g 6 9 53/- | 40/6 |, Mitchell Lececee || 26/- | 24/6 | 10 of 
oe a 48/9 i 0} "a Cape & soecee Bs 50/- —2/- 3 0 
708 | 32 || Botre Rios Ord. Stk. . +3 | 318 Oj 3 26/6 |} 28/3 | 24/— | Ohlsson Bwe. £1... || 52/- | 3 | "hig 9 
He is Ma a a pe | S| | 232 0 eu S5/- | 62 | $978 | Taylor Walker Ord. i | 28-| 266 |—1 y 5 0 
4 4% 2nd Pref.8tk.|| 4 4 - | 9 4 O || 37/9 | 29/9 || 35/6 : Wtny Combe Del. £1... | 38 | 
1 || @.W. of £10...) 1 | ¢ |e! ma |] geys| 51/9 || 56/3 | 33 | 








Prioes 


9 ! 
/- 15/ 104 


314, 
14/9 | 
yo 17/9 | 


16/7 


29/74 17/3 
wg 13/9 
199 11/3 
%/3 * Sait 


18/3 
$19 10) | so/04 


19/9 | 
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35/- | 30/9 | 


my) 2/- || 20 
| ae 
105) | 97 | 
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adie d 
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1/3 | —3d 


3/14 — 1040 
1/- | —6d 
8/9 | =38 | 


10/9 | —9d 
+ 
9/3 |e 


| 30/74 — = ie 


We 
14/44 a8 


'| Price | Price 
130.148 gay ot Seurty. || Nor | Dect 
anchasive) f 1931. | 1931. 
. i 4/ 4/ 
| a | 13/9 
50/- | 48/- | 
ee | 3/- Ps 
‘ | Bengal Iron £1 ......... ou — | 
a. Beyer Peacock £1 ...... | 12/6 | 12/6 | 
1/- Brown (John) Ord. 6/- | 2/6| 2/3 
9d |Cammell Laird £1...... | 2/-| M9 
2/6 | Consett Iron £1 .. | 7/- | 6/6 
44/6 Cory, William, £1. | §8/9x) 57/- 
2/3 Dorman, Long $1 | 4/6 | 3/6 
2/6 | Do. 8 Non.Om Pf.0.£1 | 5/6 | 4/44 | 
2d | Ebbw Vale Ord. £1.. 1/9} 1/6 | 
3d_| Do 195, Com. Poet £1 | 1/6 
10/1 | een, &c. £1 ... | if. 15/6 | 
3/11 | Hedfields £1 ............. | 116 | 6/6 | 
Wi Har. & WIf.6 Ge, Te. 4)/- | 
| 12/6 || Horden Colli | 20/- '19/44x! —14d} 
| 20/7} Lambert Bros., £1...... | 27/6 | 27/- | 
2/6 || Millom & Askam £1 .. | 6/3! 6/3 
6/3 | Ocean Coal & Wilsons... 10/- 
tha | Pease and Partners £1 | 2/3 | 1/9 | 
3/6 | Powell Duffryn £1...... | 7/6 | 6/3 | 
8/9 8. Durham Steel £1... || 25/- 
| 3/3 | Do. B Ord. £1 .......... } 10/- | 10/- 
| 16/9 | Staveley Coal, &c. £1... \ 27/6 | 27/- | 
| 10/9 | Stewarts & Lioyde £1. | 17/6 | 16/3 | 
11/3 Swan, Hunter £) ....... | 17/- | 17/- | 
| 6d | Thomas (Richard) £1.. | 2/- 1/9 | 
2/6 | 6§% Om.Tax free Pf£1 | 7/3 | 7/- | 
14/3. Thornycroft, John £1. | 17/6 | 15/- | 
818 U. States Steel $100 ... $83 | $83 
6/- | Vickers 6/8 .....0....000. 9/3 
14/1} Weardale Steel &c. Dizi | 23/14 
2/- || B. Otn. & Wool Ds. 5s.. | 4/- 
5/6 | Bleachers £1 .........+ | 13/14) 12/14 
11/3 || Bradford (él... 20/- | 18/9 | 
3/6 || Brit. Celanese Ord.(10/-) || 11/6 
4/- || Do. lst Cm. Pf. £ 9/9 | 8/9 | 
2/6 | Do. 74% 2nd Om. Pf£1 | 9/- | 7/10} 
4/6 | Calico Printers £1 ...... | 10/73 | 
34/- | Coats, J. and P. (£1)... | 44/44) 43/14 
24/74 | Courtaulds £1............ - | 40/- | 38/- | 
| 19/3 || English Swg. Ota. £1... | 33/9 
| 13/1}, English Velvet, &c., £1 | 16/3 | 15/- | 
10/- || Fine Cotton Spnrs. £1.. | 18/9 | 17/- | — 
16/6 || Linen Thread (£1)....... | 26/3 | 25/- | 
7/6 | Lasters iiiicetitieneen 15/74 
ais ais | ae Sof | + 
aye Whitworth & Attehel és | 51/3 | 50/- 
15/- || Associated Elec. .. | 23/9 | 22/- 
| 47/6 | British Tnelesed Cl 1). | 58/9 | 58/9 
| 46/3 | Callenders (£1) .......... | 58/9 | 55/- 
| 17/6 Crompton Parkinan 5I- | 22/6 | 22/6 
9 | English Electric £1...... | 10/- | 10/- | 
34/9 |, General Electric (é1) wee | 50/— | 42/- 
| "4g! Henleys (W. T.) (£1) 54x 
| 24/09 | Johnson & Pi 27/- | 26/3 
| 18/9 |, Siemens £1 ...........+0+ 23/14x| 22/6 
|| Electric Light, &c. 
$93  Brazi) Trac.,no par... | $14 $1 
54/6 | Bournemouth & Poole 58/9 | 57/6 
27/6 Calcutta Electric £1 ... | 34/3 | 33/9 
28/9 | Charing Cross Elec. a. | 29/6 | 29/- 
| 34/0 | City of London £1 .. 35/- | 35/- 
28/9 | Clyde Valley Elec. £1 . e | 32/6 | 31/3 
$4 Fivdre Bec: Com. Stk. | $118 a8 
om. oe 
Sei | 90 | oe | a5) | 25/- | 
se || Metro. Blectric £1....... | 40/7%| 38/9 
25/- || Midland Counties £1... | 27/- | 27/ 
20/6 Neweastle-on-Tyne £1 | 24/3 | 23/9 
41/- || North Metropolitan £1. | 42/6 | 42/6 
/44;| Scottish Power £1....... 28/- | 28/- 
| Yorkshire Blectric 6 we | 32/6 | 32/- 
' 
18/1}'| Gas Light & Coke £1... | 18/9 | 18/6 
a0" | Imp. Continental Stk... | 330 | 335 | 
is _— ae 15/9 | 15/9 
08 | gtk... | 100% | 99% | 
! i 
Cables Ord. Stk... | 224 | 194 
S iemjatiens| 8 |B 
Great Nort at Norte £10..... | 24% | 22 
oft we | $18 | 818 
| Mercons Ba poplin 1... | 35/73) 35/- | 
Motors 
co USER SO. .cncecececesovee 27/6 | 23/9 | 
5/7 | Biren, Seal. Aras £1 | 6/3 | 6/3 
16/3 || Dennis 1/- ........ eee 21/3 | 20/- | 
34/- || Ford Motors £) ......... 38/9 | 35/- 
2/- || Guy Motors (10/-) ..... 4/- | 4/- 
48/9 | Laces (J.) & ai iamee 68/9 | 67/6 
30/- | Leyland £1 .......00-.+.-- | 37/6 | 36/3 
17/9 || Morris7}% Gum.Pref £1 21/6 | 21/6 
5/- || Napier 5/-.........s0++0 | 6/3 | 6/- 
25/9 | Rois Royce ideas 33/9 | 32/6 
8/- \) Singer £ oooe ecccccee 1/3 10/- 
7/6 || Cunard £1 ........c000. . 9/- | 8/- 
20/9 | Furness Withy £1 ...... | 23/- | 22/- 
19 P. & O. Dela. oe 25/6 | 24/6 | 
I Royal Ord. ° 4 | 
4 || Do. 5§% Prf. Stk.... a sf | 
2/- | White Star wh eed ed 
| Tea and ° 
6/- || Allied Sumatra £1..... | 7/6 | 
10/9 | Anglo-Dutch £1 ......... | 12/9 | 
12/- | Assam Co £1.........000 13/9 | 12/6 | 
4s Bab Léas £1 ........0--6-- | 10/- | 8/9 
Cons. Tea & Lands £10 84 
4/44| Grand Cl. (Ceylon) £1 | 6/3 6/3 
22/6 Tea oe ccecccoce 30/- 
26/3 | J Tea £1......0+. 33/9 | 326 
19/3 | Jokai (Assam) £1........ | 31/3 | 28/9 
te ese haeaese | 3h ay 
6/3 Bubber £1 .... 10). 8/9 
11/3. } Rubber Trust £1......... | Ls! 13/9 
United Serdang 2/- vio 


| Acie. q 





2 | | 48/6 | | 20/- 
Bs [3 a8 26/10} Anglo-Persian £1 








30) = Shell £1 
0 Trinidad Leaseholds él 
16) (OF V.0.0. Ord. £1 





8/6 | “ 
20/-x —1/11) 


3/9 | —3d 
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Oil. 
5/14 Anglo-Ecuadorian £1... 


11}d, Brit.Cont,Olla(V.T.Ota) | 
| 33/9 | Burmah O 


4/Tk } seme tg Bape, 
1/lg¢ Kern River Oil 10 


| He Lobitos Oilfields £1 ... 
5/64, Mexican ys (£1/0/6). | 


3/6 | Phenix O 
93 Royal Dutch { (ai) 


16/74)| Aerated Bread £1 


1/3 Allied Newspapers §1.. 


2/3 ree Dental Def. 5/- 3/9 | 3/- | 
i 13/9x 13/9 


1l/- | Amal. Press (10/-)....... 
23/9 . Army & Navy 10/- . 


, 9/9 | Assocd. Newsprs. Df. sj.) 
18/6 Assoc. P. Cement £1 ... || 

| 52/6 | Barker (John) £1 
23/1h Barry & Staines Lino 


18/9 | British Aluminium — 
20/3 | British Match £1 . 
65/73 Brit.- Am. Tobacco éi.. 
at | Cariton Hotel £1... 
25/- Chinese Eng’g £1 
14/- | Orittall Manuftg. £1 . 
1/74 Debenhams Sec. (5/-)... 
14/9 | Dunlop £1 
18/9  Electrie and M 
Industries Ord. £1... 
11/- Ever Ready Co. 5/-.. 


40/6 | Finlay (James) & Oo.Ei | 


2/3 | Frederick Hotels 7/6 .. 


71/44 ee eos 


25/6 | Harrisons & Cr 


6/3 | ae ) 15/-Ord 


42/6 | Harrods 


11/3 , Imperial oo £l.. 
8/74 | Imperial £1... 


2/6 | _ Chemical Det. agi) 
obacco £ 


| Incer. Nickel of Can. . 


s1 st HA $9 
11/94 22/- 18/10} | International i 
£54 | Kreugerd c+ 00) 


20/- | Lever {7% Cum. 


19/3 Bros. | 8%Om.* AT PEaI| 
34/7¢ | Do. Om.Prtf.Od. (£1) 
30/6 | London Brick £1 ...... 
81/3 | Lyons (J.) £1 ......2.00+. 
24/14 | Manbre and Garton £1 
68/14 | Marks and Spencer 10/- || 
3/6 | Maypole 2f—...00- 
1/6 | Millars Timber £1 ...... 
| Platt Brothers £1 ...... 


2/- 
20/3 | Pinchin Johnson 10/- 
dicate 


Potash Syn- | 
644 1% Gla. 
50 of F 64%, Bds- 
13/14 Reckitt & Bons Ord. £1 | | re 


15/- Savoy Hotel £1 ......... | 
17/9 | Schweppes Def. £1...... 
16/14 Siaters and 


Slaters £1 | 
22/3 | Spillers Ord. £1 ......... 
44 | Swed. maseh, B (i. 100) || 
Se | Tate and Lyle £1 ...... 
50/- | , Thos., £1 ..... 


| Tube investments ~ 


i E- | Turner & Newall] £1 . 
20/74 | Unilever £1 ......2+00 . || 29/3 | 
| 1434 | United Dairies £1 ...... 
5/14 | United Molasses £1 ... || 
6/3 | Do. 6% Oum. Pref. £1 |, 11/3 | 
\| A | 75/- 


78) 32/6" | 26/3 
(104) Wes & Gillow Or. i 
3/9 | , ae a ‘a | fis | ans 

19/6 Ween, ‘eape . bs 
, Mines 


} 
8/9  Anglo-Am. of 8.A. 10/- | 
' 24/6 || Ashanti Goldfields (4/-) i sf +73 
7/6 | Broken Hill Prop. 8/- || 


10/- | Utd. Tob. aes _ 
2/6 | Vocalion Gram. (10 
19/6 | ee Mfrs. 


ot Burma - (Rs. 10)... 


ee 


4/74 Cons. enemas 


= — Crown Mines 10/- .. 


19/08 ust a || Mount ly £1 ..ccccoee 


3/104 P 


41/3 || Union Corp. (12/6 fypd) || 
11/3 || Zinc Corporation 10/- 





Anglo-Bgyptian B él... 


sencee 





- eeeees 


15/- Croes £1........0008 





6 
| 13/9 
Carreras “‘ A" Ord. rs 3 


Oeeeserseessees 








11/3 es 13/6 | 








25/- 
32/6x: 32/6 | 


Kuba, S-fp 
Central Mining £8 ...... 2 
13 oon Gide. of 6 4 Af. £1 i "e3 | rity 








« 5/-... |} 

€ (5 Rhodsn Angio-Am. 10/- 
Rhokana Corp. £1 ...... 

12 Rio + 8B cccccccccece || 16 
Poe nielope Cpr. 5/- i we 
6/104 a Deena of Mex 10/- |, 
“(9 Siamese Tin 5/-......... 


| 23/9 | 23/9 | 
| 35 


- | 15/- | 
| 40/- | 37/ 


22/3 | 21/3 | 
45/- | 42/6 | 
38/9 | 36/- 


170x, 167 


9/44 9/9 


li/3| ... 
16/6 | —6d 
12/- | +6d 
17/6 |... 
5/3 | w 
7/6 | —6d 
4 i- j 
174 | + 
10}- eee 
10/- | +6d 
8/- | —6d 
76/3 | +5/- 
17/6 |... 
12/6 | — 
a6 | + 











1081 
Dec. a Present 
2, | Fall. 
6/6 = 
| S5J-| a. 
g/- | —3d 
— 2/- 
1/4 
—2/6 
4 5/3 | +1td 
1/103) wid 
+ 
3 3104 —4}d) 26 13 
' } + 4; 9 6 
338 | ose 9 1 
| 21/3 | 414 
| 20/- | 17 10 
19/3, +3d| & 3 
- | 17/6 | —2/6 Nil 
10/- | -1/3| 5 0 
| —9d| 8 6 
.- | 10 18 
25/- | —1/3| 9 0 
| U3 | 1/3! 17 15 
| 25/- | —l/-| 6 8 
| 55/- | —5/-| 7 6 
| 28/9| —2/6; 5 4 
8/9 |—1/3) Ni 
es «ans 73 
25/- | -3/9| 8 0 
| 24/3 | —9d | 418 
75/- | —2/6| 613 
we 1 @ 0 
, _— 9 6 
30J- |... 6 0 
15/- | —2/6| 10 0 
2/3 | —3d Nil 
-| 15f/- | -2/-) 8 0 
| 21/3 | —5/- N 
| Ql/3x\ —1/3| 8 
| 46/3 | —6/3| 6 
4/6 | &... Nil 
llj- | —3d| 5 5 
38/9 | —7/6| 6 9 
1/6 | —1/3 N 
52/6 | —2/6| 71 
6d} 6 
no a 
-1/6; 71 
5/- | —5d Nil 
15/- | -2/6) 6 4 
sy ahs ne 
$134 |+$12 én 
a5)... 7 1 
\£72  -— 2% aa 
21/3 —1/-; 6 12 
|—1/-| 710 
—2/6| 9 8 
—2/9} 11 
as 
| 30/- |+2/74| 9 
83.1 ... 3 
OE haa 81 
5/- | —1/3 Ni 
| 6/- | —1/6 
| 25/6 | —2/- 
70 | —5 
65 | —4 
77/6 | —6d' 4 9 
| 12/6 | ... Nil 
26/3 | —1/3 0 
18/- | 1 
22/6 | —1/3 
18/9 | —2/3 | 
23/- -4 1 


| 90/74) a1/3 | +73 


aaa Nil 


| 26/3 | ... 
27/- 3/3 | 
-3 
8/9 | —7¢d 
1/3| ... 
4/7 —i/- | 
—5/4 | 
2/6 
5/- 
—Tid 
+3 
3| ius | to 
a | | —3d 
3/3 | —9d | 
get | + 
a 
93/9 | toh 
| 6/6| ... 
23/- | —1/- 
8/3 | +3d 
2/- | —3d 
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Stock or Share. Issue | Amt. 











Price, Price, 
Nov. 25, 1931.| Dec. 2, 1931. 





price. | paid. 

Associated Electrical New Ord ......... 21/- eee 1}ddis-4}d.pm 
Central Electricity Board 5% A Stk. ... pas oa 954-963 95-96 
Galloway Water Power 5% deb. 1947-91 93 25 ose 2-1 dis 
Great Universal Stores Ord. (5/-) ...... £1 |fy.pd.| 17/6-18/6 16/9-17/9 
Great Universal Stores Pref. ............ £1 |fy.pd.| 18/6-19/6 18/-19/- 
Grootvlei Prop. Mines ..........0..-sesees- ke eco 1#-1# 1j-1% 
London and Thames Haven Oil New 

Sl ehaienihaies dbiniamehinnaeeeeedabeodebuenses 50/- 40/- | 15/6-16/6 pm | 15/-16/- pm 
L.G.0.C. New 5% Inc. Deb. ...........00 se ete 923— 924-934 
Midland Counties Electric Supply New 

SINE leotanisasnneneeinnsnieneiantacenbenten 24/- ne 1/6-2/- pm | 1/6-2/- pm 
Savory and Moore 7}% Deb. ............ 995 20 par-1 pm 99-101 
Tilling (Thos.) New Ord. £1 ............ 30/- 10/- | 18/9-19/9 pm | 19/6-20/6 pm 





(Continued from page 1079.) 


for currency, fewer bank failures, and a less rapid liquida- 
tion of bank credit. The slightly harder tendency of wheat 
prices, on balance, has also tended partially to offset the 
pessimistic tone of the share markets, but metal prices 
have remained unstable. General trade has continued to 
recede, with signs that Christmas retail buying will be less 
than normal. Freight car loadings for the week ended 
November 21st were 653,600, compared with 690,463 in 
the previous week, 779,757 in the corresponding week of 
1930, and an average of 943,720 during the seven years 
1924-30. Stock markets had a firmer appearance at the 
close of Thursday’s session, changes on the day having 
been largely in favour of holders. 


Nov. Dec, 


> Nov. Nov. Dec. 
19, 25, 3, 19, 25, a 
1931. 1931 1931. 1931. 1931. 1931. 
U.S. 32% T. Bds... 100 100 99% | Natl. Biscuit ........ 48 43 423 
Lb. La. 34% '32-47 100 99 99 Phelps Dodge ...... 7 7 7 
Do. %, °32-47 101 100 100 Pullman.............0+ 22 20 
Do. % '33-38 1014 101 100% | Sears-Roebuck ..... 41 38 38 
Studebaker..,........ 14 12 12 
Atchison ..,........00 105 94 934 | Un. Fruit............. 27 
Ohes. & Ohio......... 31 28 292% | U.S. Leather ........ 3 3 3 
ensevensbensenene 1 8% | U.S. Rubber......... 6 6 
Illinois Central .... 17 13 12 US. Steel ..........+5 64 57 53 
N.Y. Centra) .. 35 34 2h bee oesete = : » 
Pennsylvania ........ 2 24 Worth §......066 f 
_ 15 2 io Am. Tel. & Tig 1%4§ 6128 128 
Southern 2 esneee 
Union site set 80 | Interboro R.T....... 8 7 7 
Int. Tel. Teleg. .. 1 ll ll 
apnepatnenen » 71 663 | Radio saebi 8 5 
Amer. Smelting 22 21 Utilities P. & L. 12 11 12 
Anaconda ............ 1 = = W. Union Tig. 57 51 458 
Bethlehem Stee) 27 
Obrysler Motor .. 1 144 14) | Associated Gas“A” 6} 68 5 
Oorn Produce Rf. .. 46 Pan. Amer. B....... 23 23 22 
Bastman Kodak..... 101 — aa 10 7 
Gen. Electric(New) 28 26 Shell Union ......... 4 at 4 
Gen. Motors ......... 26 24 2° Sinclair Oil .......... 7 6 
Int. Harvester ...... iit 29 27 Std. California...... 32 31 30 
Montg. Ward......... 11 103 9 DO. WD. ccococesece 33 328 31} 


By courtesy of the Standard Statistics Company, Inc., 
of New York, and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 =100) :— 


Total, 404 stocks... 
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yield of 
50 Industrial 
Common Stocks 








8 4-15% | 5-95% | 5-91% | 7-98% | 8-38% 











OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,” 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like 
to forward this to me by post for the next four weeks. If I 
decide to become a subscriber, it is understood that there will be 


willing to pay 4s. to cover their cost. 


Name... eeeece Seeeeeresesseeeecesseseoes 


Beene wecanngndecenceescecansnstensnntenccnnmecmemaediaiennutensens 
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Lowest 
of 1931 of 1931 wes. 38, Nov. 27, | Nov. 28, | Nov, 3 
(Feb. 24).| (Oct. 5), 931. 1931. 1931, 1931. Ma Dee, 2 
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ToTaL DEALINGS Iv New Yorr. 

















Nov. 26,| Nov. 27,| Nov, 28,| Nov. 30,| Dac, 
| 1931. 1931, 1931, 1931, Ii | rh ry 
Stock Exchange— = 
Share ~— t 1,800 90¢ 2,000 2,000 | 1,900 es ) 
Thous. $) ... t 13,859 | 5,452 | 12,666 11,054 | 11,952 1454 
Ourb— 
Shares (Thous.) ¢ 300 150 300 19 | 27 
© 2-hour session. + Holiday, 


meee 


PARIS. 

The tone of the Paris Bourse was 
week, sentiment in practically every market being de. 
pressed by the break in sterling. Many shares reached 
new low levels, industrials and speculative issues alike 
sharing in the decline. On Tuesday, bank stocks same 
under pressure, and the ‘‘ Dawes "’ and ‘* Young " Joans 
were liquidated. On Wednesday, the downward tendenc: 


depressed early in the 


; : : 0 
persisted till the last hour of the session, when the r- i 
covery in sterling started a brisk rally which carried prices 4 
in some cases above the previous night's close. Thursday ¢ 
saw a further relapse, however, relieved by a welcome ; 
improvement in the Dawes 7 per cent. loan. . 
Nov. Nov. Dec. Nov. Nov. De § 

26, 30, 3, 2%, W, 3, 

1931. 1931. 1931 1931. 1931. 1831. 

or de France 11,205 10,810 10,075 | Wagons Lite......... 93 92 3 

t Lyonnais... 1,742 1,580 1,210 | Mexican Eagle 28 27 4 
Sues Canal ......... 12,790 12,550 11,625 | “Chartered” ...... 8 0 OO 
Réunis = «- 246238) 215 | Ford ....cessseecseene Ml 14 ll 
Rio Tinto ......... 1,547 1,500 1,405 | De Beers ............ ls ) 

Royal Dutch ...... 12,995 12,700 12,300 | “ Johnnies ”......... 3) 08st 

AMSTERDAM. 


The Amsterdam Bourse opened in irregular fashion. 
Netherlands Bank shares declined sharply following the 
announcement of the Bank’s sterling losses. Unilever 
had a weak appearance, but Philips Lamps showed some 
improvement and Royal Dutch and Amsterdam Trading 
were firmer. A listless tone subsequently spread to most 
markets, in sympathy with the trend of sterling. The 
volume of business contracted sharply, and many prices 
were marked down. In common with other centres, 
Amsterdam enjoyed a partial recovery in mid-week, = 
sterling took an upward turn, but the more specu ative 
shares still continued to wear a friendless appearance. 





Nov. Nov. Dec. - ee ¥% 

38 1981 1331 1931. 1931. wi, 
5}% German ...... 1 S5t j | 29% | Steel Common..... ss es i 
Caterers NV. .. 113. 103 oem tS as 
Philips’ Lamps 928 91 874 | Ford Motor ........- ee 
Netherlangs Ship i Batavia ...... 1 iy 

Union .4.....0.006 77 76% 73 | Royal Dutch ...... 1254 
Java Cultuar ...... 146 =: 1334 
OTHER CENTRES. 


. ‘onity of other 
Irregular conditions prevailed on the majority 0! 0". 
Oeationatal Bourses, the international na — e 
terpreted in somewhat pessimistic terms. 7 Copet- 
covered on Wednesday after a weak opening aad The 
hagen was better, but Stockholm remained -_ enerally 
Italian Bourses reported a limited a ry showet 
lower prices. Unofficial quotations 10 a in recent 
further declines, of much greater extent t sinst 95. 
weeks. Dye Trust was done at 87.50 (aga 


A or: 98.00 
Siemens at 108.75 (against 120.75), A.E.G 99.50). 


(against 29.50), and Reichsbank at 73.50 (against °. 
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industrial Share Movements.— We show in the chart at 

bottom of this page the course of individual share 
: ; during the last, and most unquiet, half-year, 
ot to the daily index of thirty representative shares 
led by the F inancial News. The major influences of 
“2 ‘riod were the announcement of the ** Hoover ’’ debt 
nore in June and the devaluation of sterling in 
a ahet. The second, it will be observed, raised prices 
: a twice as much as the first, but each movement was 
"lowed by a severe reaction. Broadly speaking, the 
Hoover rise’ lasted a fortnight, the ‘* devaluation 
.” some six or seven weeks. The latter's force appears 
» have spent itself before the General Election, the sub- 
quent upturn being very slight and short-lived. About 
pit the September-October rise occurred immediately on 
be announcement of the suspension of gold payments, 
und represented, in the main, the adjustment of equity 
prices to the depreciated pound. The remainder of the 
mse, which covered the month of October, mainly reflected 
the credence given to reports of improved prospects in the 
export trades, while last month’s fall (which, significantly, 
cancelled out the whole of the October movement) 
nas due to disquietude regarding the international situa- 
tin and growing scepticism regarding the adequacy of 
serling depreciation, or any other purely internal factor, 
to restore moderate prosperity to British trade, indepen- 
dently of a revival in the world as a whole. Present prices 
are slightly higher than at the end of November, the fall- 
’ ing tendency of industrial values at the beginning of this 
week having been checked by a tendency on the part of 
wme holders to switch again into equities on the rapid 
decline of the pound. On the whole, although the chart 
: does not disprove the views of those who maintain that 
the September ‘* trough ’’ may be a low point of the pre- 
sent depression, it is difficult to discover any evidence that 
s really healthy recovery in ordinary share values has 
started, 
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More ‘‘ Anti-Dumping ’’ Shares.—The second order 
issued by the Board of Trade under the Abnormal Importa- 
tions (Customs Duties) Act has not added to the Stock 
Exchange interest in industrial shares, which is at a low 
ebb. There are, however, a few companies which will be 


ee ee ao 
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assisted by the second order, notably United Glass Bottles, 
Linen Thread and Robinson and Cleaver. United Glass 
Bottles, which took over certain of the assets of British 
Glass Industries, one of the original Hatry promotions, has 
been enjoying prosperity for the last three years, and, 
apart from the domestic market, in which it holds a domi- 
nating position, is developing a successful export trade, 
which may be assisted by the depreciation of sterling. 
Linen Thread is the leading manufacturer of linen for the 
piece-goods trade, and has subsidiaries in the United 
States of America. Last year the writing down of stocks 
to current market values involved a substantial loss which 
wiped out all the company’s trading profits. The company 
passed the 24 per cent. bonus which had been declared for 
the previous three years, but maintained its dividend at 
6 per cent., tax free. The earnings, dividends and market 
prices of United Glass Bottles and Linen Thread ordinary 
shares are shown in the table which follows :— 




















Prices, 1931. 
Earnings Divs. % Yield % 
| | Last 2 years. Last 2 years. a 
High. Low. | Present} 
United Glass | ! | 
Bottles £1 ...... 25/3 | 13/6 25/- | 26:0 | 19-4 75 7:5 £6 
Linen Thread £1 . | 28/3 | 15/- 25/- 8-7 Nil | 6 plus | 6 free | £4 16s. 
| 24% tax 
| bonus free 
tax 
| | | free | 





Both these companies have maintained a strong financial 
position. Robinson and Cleaver are the well-known firm 
of linen manufacturers and outfitters, and, in the year to 
July, 1931, suffered a diminution in profits, the ordinary 
shares earning 9.2 per cent., as against 193 percent. This 
company reduced its ordinary dividends from 10 per cent. 
to 6 per cent. The ordinary shares are privately held, but 
the Stock Exchange is interested in the 5 per cent. prefer- 
ence shares, which are quoted at 14s. 6d. 


American Company Earnings.—The reaction in the New 
York stock markets, which is proceeding as we write, 
invites attention to the facts regarding American indus- 
trial earnings this year. The company reports for the third 
quarter of the year were disappointing. The National 
City Bank of New York, in its latest bulletin, gives a 
tabulation of the reports of 205 companies engaged in the 
major manufacturing industries and in retail trades. This 


AVERAGE PRICE OF 30 BRITISH INDUSTRIAL SHARES. 
JUNE TO NOVEMBER, 1931. 


(“ FrnancraL News” INDEX: 1928=100). 
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discloses a total net profit, after all charges and losses, 
but before dividends, of $97 millions in the third quarter, 
as compared with $167 millions in the second quarter and 
$131 millions in the first quarter. As compared with 1980, 
the September quarter reports showed a decline of no less 
than 49.2 per cent. Sixty companies reported deficits 
aggregating $22.3 millions, while in the corresponding 
quarter of 1930 forty-two companies reported deficits 
aggregating $12.1 millions. Forty-nine companies, how- 
ever, improved their results as compared with September 
quarter of 1930. The tabulation is given as follows :— 











(000s omitted.) 
Net Profits, 
No. of Industry. 9 Months, % Change. 
Cos. 1930. 1931. 
$ $ 
1 Autos—General Motors ... 131,403 97,455 — 25-8 
12 Automobiles—Other ...... 22,873 9,606 — 58-0 
18 Auto accessories.............. 21,549 10,517 — 51-2 
© A ccnacictiactiltsiininen 1,524 3,831 +151-4* 
DS ivachanpscianebuiensenes 34,475 28,590 — 17-1 
6 Building materials ......... 7,228 5,336 — 26-2 
Bee” GID cccctnencsccecresesse 90,168 71,641 — 20-5 
ee 978 . + 15-5* 
9 Electrical equipment........ 56,638 30,463 — 46:2 
16 Food products — Miscel- 
EE 75,163 64,645 — 14-0 
5 Household goods............. 7,743 5,901 — 23°8 
1 Iron and steel—U.S. steel 92,100 17,344 — 81-2 
16 Iron and steel—other....... 51,478 Dr.14,578 we 
Be I ccicnrosncncanestenese 15,591 5,451 — 65-0 
5 Merchandising ............... 8,453 7,617 -—- 99 
5 Mining, non-ferrous.......... 4,536 584 — 87-1 
4 Paper products............... 3,947 1,901 — 51-8 
BP) SIE dencecsntoonrenesene 25,739 Dr.10,468 we 
3 Printing and publishing.... 19,830 11,867 — 40-2 
4 Railway equipment.......... 11,601 5,585 — 51-9 
4 Restaurant chains ......... 3,377 2,867 — 15-1 
i  ccinnecscbeiinsccbelnanys 2,278 2,929 + 28°6 
6 Tobacco (cigars).............. 5,693 3,963 — 30-4 
54 Miscellaneous ................ 46,490 28,349 — 39-0 
205 IED cnanalepsiiiabiieiinint 740,855 392,526 — 47-0 


* Gain due to one company. 


lf profits for the first nine months of this year be com- 
pared with those for the first nine months of 1930, on the 
basis of the returns obtained on capital, at book value, the 
percentage for the 205 companies is 4.9 per cent., against 
9.5 per cent. Utility companies are not included in this 
table, but for the first eight months of the year the gross 
earnings of electric light and power companies were less 
than 1 per cent. below those for the corresponding period 
of 1930, an increase of 8 per cent. in the consumption of 
electricity by domestic users being offset by decreased 
sales to industrial plants and municipalities. Among other 
utility companies, the American Telephone and Telegraph 
established a new high record in earnings for the first nine 
months, the total being 4 per cent. above that of 1930. 
The railroads, however, have made the most disappointing 
showing. On the basis of complete reports for nine 
months, net operating income for the full year will be in 
the neighbourhood of $543,000,000, which compares with 
$885,000,000 in 1930, $1,275,000,000 in 1929. This would 
give a rate of return on property investment of onl 

2.08 per cent. The report that the New York Central, 
which earned over $15 per share in 1929, would earn only 
$1.20 this year came as a profound shock to the market. 


Royal Mail Company’s Future.—The meetings of the 
first and second debenture stockholders of the Royal Mail 
Steam Packet Company and the guaranteed preference 
shareholders of the White Star Line on Monday agreed 
by overwhelming majorities to the extension of the mora- 
torium until March 31, 1932—this date having been sub- 
stituted for June 30, 1932, as originally proposed, to 
meet the wishes of the trustees of the first debenture 
stockholders. A proviso has, however, been inserted in 
the scheme to the effect that if a comprehensive scheme 
of arrangement is submitted and approved, the date may 
be extended to enable the necessary legal formalities to 
be carried through. Sir William McLintock stated that 
the Voting Trustees had discussed the position with 
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representatives of all the financ} : 
claims amounted to over 25 ee 
acquiescence had been ex ress 
satisfy the Voting oe rai Beneral lines, 
solution, although the final items cee of 
occupy @& considerable time. The oe - “DeVitably 
Trustees have in mind, apparently, is to . Which the 
consolidation of the operations of vessels di aged on th 
by the Royal Mail and its “ hundred ot) ™ 
yt yal Mail and its ‘* hundred per ce 
diaries ’’ trading with South America, and the _ 
of the maximum economy and efficiency i oa — 
dependently of the present capital ownership a a 
ticular vessel. The rights of creditors howeve / re 
on T, will be 
preserved, and where security exists it will be ma: 
tained, although possibly not in its original he oe 
creditors throughout the group, however, will be asked 
to agree not to claim repayment or to enforce the reais 
tion of their securities for a specified period—which 
according to present intentions, will extend until eal 
ber 31, 1934. These are, of course, only the broad am 
outlines, the working out of which will naturally oil 
problems of the greatest complexity. Sir William gave 
no intimation of the taking of any steps to raise ney 
capital, which would appear indispensable before the 
group can be put in a sound trading position. The 
willingness of the Voting Trustees, however, to accept 4 
shortening of the period within which the detailed 
scheme is to be produced is of hopeful augury, since it 
suggests that matters are in a fairly forward state, and 
that no insuperable difficulties of principle are foreseen, 
Meanwhile, at the Furness Withy meeting on Wednesdar 
(which approved an increase in the company’s capital by 
2,000,000 £1 ordinary shares), Sir Frederick Lewis 
denied the existence of negotiations for acquiring adidi- 
tional assets, but added, significantly, that his company 
had recently had such negotiations and it was always 
possible they might be revived. It is understood that 
Sir Frederick’s statement had reference to discussions 
regarding the purchase, from the Royal Mail group, o 
the White Star or of certain refrigerator ships on the 
South American trade. 


(Whose tots) 
ait ™ tal 
millions), and sufi 





London Passenger Transport Bill.—In a Note in out 
issue of November 14th last we discussed the objections 
which the Metropolitan Railway had raised to the London 
Passenger Transport Bill in its present form. W hile we 
endorsed the principles of the Bill, we made it clear that 
the stockholders of the Metropolitan Railway had certain 
grievances which should be taken into consideration. : 
voluminous correspondence which has eeneny 
reached us suggests the real basis of the ones I¢ 
is now developing from other interests beside the } ond 
politan Railway. It is that, when Lord Ashfield ~~ 
tiated the settlement with the Labour Government, ; 
made it clear that, if the compromise reached, as yes 
of months of negotiation, were not accepted, o . - 
Government could be expected to impose od goth 
vantageous terms on the shareholders. In ot + ae 
it is contended that the shareholders were Su’ ee ia 
political blackmail, and that now there is a oor 
ernment, with a different political bias, the —_ “1 
should be able to get better terms. 9 we have 
wisdom of upsetting the compromise whic ie ois 
said, has been arrived at after patient aes - 
careful balancing of conflicting interests. ied the gold 
ment is that, since this country suspen “ee wo” 
standard, the London Passenger paee uity share- 
stock, which is to be given mainly to Se : oups, will 
holders of the Underground and Metropo vdinterest toc 
have all the disadvantages of being @ wee took which by 
and none of the advantages of an equity : depends on 
nature it is. This argument, yen to remain 0 
the assumption that Great Britain inten . Aetionary Tile 
the gold standard indefinitely and that an 


° unten- 
of prices cannot be avoided. This appears to us 


able. A comparison between the Lo 





































eme and the Cables and Wireless merger is 
for the latter merger was devised at a time 

ve trade and widespread optimism to meet the 
so lities of wireless telegraphy—a new invention, not 
ea with the transport of London’s passengers 
awe or motor traction. To reject the London Pas- 
i rename Bill at this stage would be a dangerous 
mee ag. The problem of co-ordinating London 
pvenger transport will brook no delay. 
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plectric and Musical Industries.—Unfavourable com- 
Pent has been provoked by two features of the initial 
titement on behalf of Electric and Musical Industries, 
ye holding company which has amalgamated the Gramo- 
hone Company and Columbia Graphophone. The first 
‘; the drop in earnings for the two constituent companies 
to £160,893 for the year to June 30, 1931 (when the 
merger took effect), as compared with a combined figure 
of £1,422,090 for the two concerns in the previous year, 
and the absence of a final dividend. The second is the ob- 
gurantist policy which the board is apparently pursuing. 
The two constituent concerns have been converted into 
private companies, as a result of which the obligation to 
hold meetings in respect of the year to June 30th last is 
svoided. It might have been assumed, therefore, that 
, very full report on the position would have been pro- 
rided in the directors’ statement. On the contrary, the 
report merely declares that while the home factories are 
busy, the foreign subsidiaries have been seriously affected 
by trade depression, that competition between the two 
major concerns is being maintained in sales, though pro- 
duction is being centralised and rationalised, and that 
more than £200,000 has been charged to providefor rebates 
in selling prices to customers and to cover raw material 
losses. Had the two companies remained separate, each 
would have been under a legal obligation to state whether 
any subsidiaries had made losses and how far these had 
been taken up by the parent company. As each main 
concern is now & subsidiary, within the meaning of the 
Companies Act, of Electric and Musical Industries, the 
former subsidiaries (which have become sub-subsidiaries 
of Electric and Musical Industries) do not come within 
the provisions of the Companies Act as to disclosure. For 
the future, therefore, an important source of information 
regarding the trading results of the combine will be closed 
to shareholders. This is the more important as the very 
heavy drop in earnings to June 30th last suggests that 
wme of the foreign subsidiaries must actually have made 
trading losses. This would not be surprising in view of 
the fact that the combine has subsidiaries, inter alia, in 
Germany, South America and the Far East—where de- 
pression has become acute. For the next few months, 
apparently, shareholders must remain in ignorance of the 
position in this respect. The board, doubtless, would 
defend its action on the ground that fuller disclosure might 
have given valuable information to competitors; but it is 
difficult to believe that this contention would have had any 
relevance as regards the very modest amount of informa- 
tion which the boards of the two constituent companies 
would have been required to give, had they remained 
under separate control. The statement, in short, calls 
attention to a serious omission in the present Companies 
Act, which, as a result of faulty draughtsmanship, covers 
only subsidiaries and not sub-subsidiaries. A summary 


of the combined balance-sheet statement appears on 
page 1100, 





Aerated Bread Meeting.—Shareholders who attended 
~ annual meeting of this catering company on Friday, 
“ovember 27th, were quick to show their appreciation of 

© Tigorous reorganisation which has raised the com- 
buny’s fortunes out of the deplorable condition into which 

ey had fallen in 1929. In that year, earnings were in- 
tufficient to cover the preference dividend, and after an 
wal investigation the board was reconstructed, and the 
ea eement overhauled. In 1930, the ordinary capital 

‘med 5} per cent. and in the year to September 30th 
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last $$ per cent. Presiding at the annual meeting, Lord 
Greenwood referred to the developments, extensions and 
improvements set out in the directors’ report, and stated 
that the company was still acquiring premises for 
the purpose of opening further depots. The period covered 
by the accounts had not been an easy one, as a result 
of the curtailed spending power of the public consequent 
upon the general trade depression. The wave of economy 
which was sweeping over the country would naturally 
emphasise the reduction in purchasing power, while the 
abandonment of the gold standard, in so far as it made 
imports dearer in terms of sterling, would mean higher 
costs for food which had to be imported, because it could 
not be produced here. On the other hand, the company 
was now well prepared to take advantage of the first signs 
of trade expansion and returning prosperity. Ample pro- 
vision had been made for depreciation, income tax, and 
all liabilities. Every asset in the balance sheet was 
properly valued, and there was nothing for goodwill, there 
were no mortgages and no loan debt. Instead of a bank 
overdraft they had a substantial credit balance, and after 
providing for the dividend recommended they were able 
to carry forward over £53,000. Altogether, the board 
deserves credit for ruthlessly carrying out a difficult task. 





Peninsular and Oriental.—In view of certain historic 
P. & O. balance sheets, which raised obscurantism to a 
fine art, the directors deserve the warmest congratulation 
on the increasing intelligibility of their accounts—though, 
unfortunately, in their case well begun is not, as yet, 
more than half done. For the twelve months to Sep- 
tember 30th last gross profit—i.e., results of voyages, 
interest, dividends, ete., rents of properties, after deduct- 
ing administrative expenses and ‘* an amount "’ for depre- 
ciation of steamers—totals £947,802, compared with 
£1,165,044 for the previous financial vear. Net profit, 
after deduction of £100,000, against £90,000, for deben- 
ture redemption, amounts to £428,327, compared with 








INCOME-TAX PAYERS 


OLD and NEW 


Under the terms of the EMERGENCY 
BUDGET every £10 saved by means of 
life assurance secures a rebate of Income 
Tax of no less than 
95/- 
subject to the usual conditions. 
Write for “INEXPENSIVE” leaflet des- 


cribing life assurance plans specially designed 
for hard times. 
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MUTUAL LIFE ASSURANCE 
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£605,439. Earnings on the deferred shares are paid out 
** to the hilt,’’ the dividend being 6 per cent., against 10 


per cent. for the year. In view of the difficult trading 
conditions which have obtained in the company’s *‘ sphere 
of influence ’’ during the past year, shareholders may be 
content that a tax-free payment of 6 per cent. has been 
found possible. At the same time, it is noteworthy 
that the distribution is facilitated by ‘‘ assistance from 
some of our allies ’’—an unusual phrase, with regard to 
which further enlightenment will doubtless be sought at 
the meeting. It is not clear, indeed, to what extent 
trading activities contributed to the total income. The 
balance sheet shows gilt-edged securities aggregating 
nearly £7 millions, from which a revenue might be 
expected of something like £350,000, or over 80 per cent. 
of the net income. 


Year to September 30, 
1929. 1930. 1931. 
£ £ £ 

Gross profit ............ 1.241.602 1,165,004 947,802 
So aan 702.037 605,439 428,237 
Brought forward ...... 121,930 120,865 115,052 
Preferred dividend...... 152.000 152,000 152.000 
No. of times covered...... 4°6 4-0 2-8 
Deferred dividend :— 

SII. cennencecevreee 551.102 459,252 275,551 

Earned %t_......... 12-0 9-9 6-0 

Paid %T — ...ceccceeee 12 10 6 
PRIN ccsicovcoveseeceee Nil Nil Nil 
Carried forward ......... 120,865 115,052 115.738 


T Free of tax. 


The balance sheet is a much more informative document 
than ever before. The total has increased from £26,714,671 
to £40,105,398 as a result of the fact that investments 
and loans are shown in full. on opposite sides of the 
balance sheet, instead of last year’s ‘‘ sundry investments 
(less loans).’’ ‘* Sundry loans against security *’ appear at 
£6,389,000 and ‘‘ sundry deposits and loans from 
associated and subsidiary companies '’ at £7,291,105. In- 
vestments are divided into their various categories, and 
cash is shown separately. There is still no indication, how- 
ever, as to whether the £13,654,071 of investments in 
subsidiary companies includes loans to subsidiaries, or 
whether the two items embracing loans from subsidiaries 
are really shown “‘ net.”’ The auditor’s certificate states 
that the securities of the company have been ‘‘ examined 
and verified,’’ but the balance sheet itself fails to say 
whether liquid investments appear at cost or at market 
prices. At 24s. 6d. the £1 deferred units give a yield of 
about £5 1s. per cent. free of tax. 


Rolls-Royce Purchase of Bentley.—The disposal of 
Bentley Motors, Ltd., which went into voluntary liquida- 
tion last July, has been the cause of a sequence of sur- 
prises. At the moment when acquisition by D. Napier 
and Sons, Ltd., seemed certain a higher bid was made 
by the British Equitable Central Trust, Ltd., which, it 
is understood, intended to merge Bentley with certain 
steel interests in the North of England. The final 
acquisition by RollsqRoyce, Ltd., places two of the 
highest-powered and highest-priced cars of British manu- 
facture in the hands of a single company. Rolls-Royce, 
whose engines have already achieved sensational records 
on land, water and in the air, have doubtless had in view 
the fact thet the Bentley product has built up an 
amazing reputation on the race tracks of the world. 
Trade depression is naturally felt first and foremost by 
the highest grades of a luxury industry. It is not sur- 
prising, therefore, to find that sales of the 44-h.p. Rolls 
have fallen from 456 in the year ending September 30, 
1930, to 211 in the year ending September 30, 1931, 
though the introduction, some two years ago, of a model 
paying a lower annual tax has done much to maintain the 
company’s business. Recently an arrangement was 
announced, writes a trade correspondent, with Messrs 
Rootes, Ltd., the car dealers, under which the Rolls- 
Royce subsidiaries in France and India were to undertake 
the distribution for Messrs Rootes of the Humber, Hill- 
man and Commer cars and trucks in those countries, the 
heavy costs of maintaining sales and servicing organisa- 
tions being thereby shared. There was recently a report 
































ue 
that shareholders in the American Rolls-Ro 
were asking for a revision of the basic nn = COMpany epos 
the parent company, by which they we agement pix gril 
accept a quota of five cars a week from the Dowel to he iD 
he drop in sterling, however, has recent ye tory ¥ 
American organisation to reduce its ilene y caaliad the ; 
of Rolls-Royce cars in the United States h he Dube c 
about 2,000—the extremely high quality — Put ck 
the product naturally resulting in a om . ing life of . 
‘“ replacement demand ”’ than in the oe 7 ‘ 
makers. A recently rumoured arrangement, : tier 7 
of the high value of the company’s research en rsh 
its technical achievements—and, incident i, ~s ! f 
Schneider Trophy race—is that Delage, the Fre : . phic 
mobile manufacturer, has secured manufacturing om pold 
for the Rolls-Royce Model R aircraft engine. Th. net pan 
of the negotiation are said to include m _— mad 
between three and four million francs for te : ne 
an order for between five and six million femnce’ wot d de 
parts, and a royalty of 15,000 francs for each miei tion 
o* il, 

out] 

_ Dorman, Long.—The latest accounts of this Jar per 
North-East Coast iron and steel group of manufactuns a 
present a picture of expensive stagnation, Trading prof o 
at £340,905 compares not unfavourably with £347 904 Z 
for the preceding twelve months, but of the sum £215 I mn 
is absorbed for ‘‘ maintenance of idle collieries, nnn ad ie 
and works.’’ Stocks have been written down by ; 
£38,161, and £129,677 has been provided to cov: iM 
change losses on the transfer of Australian payments alt 
In order to meet these items (which, it is to be hoped . 
will be non-recurring) some £242,642—constituting the Ct 
whole of the general reserve—is transferred to the profit yi 
and loss account. Interest on the two classes of debep. re 


ture stock requires £306,188, leaving a balance of 
£10,376 to be carried forward, against £174,954 brought th 
in. The net loss for the year is thus £435,865, compared 
with a previous profit of £22,844, and no preference 
dividend is recommended. 





Year to September 30, 
1929. 1930. 1931. 
£ £ £ 

Trading profit ............++ 405,044 347,824 340.5 
Other income ............0+08+: 38,284 146.720 63,415 
Maintenance .........eeeeeeees wie on 915,%1 
Writing down stocks......... es con 38.161 
Provision for exchange loss — ca 129,677 
Directors’ fees, Kc. ......-+- 2,000 2,000 2.715 
Pension fund ..........0+0++++ 23,006 26,509 28.445 
_—_—_— ee 28,923 73,929 90,393 
Debenture charges..........-- 265,700 369,262 306,188 
Net profit ........seeseeeeeeee 123,699 22,844 Dr. 435.865 
Brought forward .........++- 4,622 97,820 174,954 
Preference dividend ......... 31,083 51,205 Nil 
Transfer from general reserve —«-- coe 242,642 
Carried forward .........++++++ 97,820*  174,954t 1076 


* After bringing in £582, being part of taxation reserve . 


ae bringing in £105,495, being provision for Government 
liabilities not required. ; scion 
The board is well advised to make immediate Pe fixed 
for the year’s losses. Apart from the value of , e : . 
assets (on the subject of which an auditor's 7 
appended to the financial statement), the aces o 
fails to reveal a liquid position, debts to the comp ie 
£942,550 being swamped by “debts owtt x. 
£3,819,526, of which £2,941,700 1s due to ban a : 
profits on completed bridge contracts have a or 
in the accounts, though full provision has _ ie 
losses arising on contracts completed ne benefit from 
remains to be seen how far the company Wl 4 the abst 
the ‘‘ exchange bounty ” which has nee vt duty 
donment of the gold standard and from any 1™P 
which may be imposed. 


serene cil ncincec LTT nn . 
C di Soda 
Offer to Magadi Debenture Holders.—The — recon: 


: : d in 1924 
Company, Ltd., is a concern registere ‘tered iD 
aesilies of a company of the same ve ue sods 
1911. The company owns a lease of territory 
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ngsits in Kenya, and has had an unfortunate career, 
mings on more than one occasion having failed to cover 
interest OD its 6 per cent. first mortgage debentures, 
yhich £425,700 are now outstanding . Imperial 
hemical Industries, which holds all the ordinary shares, 

_ now made an offer to buy out the debenture 
ockholders by issuing 7 per cent. Imperial Chemical 
oference shares at the rate of 40 £1 preference 
br £100 debentures. The offer also involves the issue 
1 Magadi to Imperial Chemical Industries of a 
sh series of 6 per cent. debentures to a nominal value 
¢ £250,000 in exchange for the existing debentures, 
yich are to be cancelled. The circular to the debenture 
iders points out that the low price and apparently per- 
manent contraction in the market for the grade of soda 
manufactured by the company appears likely to render 
ne working of the deposits uneconomic for some con- 
sjerable time. Further, the company is under an obliga- 
tion to the Kenya Government to provide a minimum 
utput of 100,000 tons of soda goods per annum. Im- 
perial Chemical Industries, however, has made a tenta- 
tive arrangement with that Government for a mora- 
forum, during the period of which the Government will 
receive an annual payment of £10,000. Under present 
conditions, the directors believe, the alternative to the 
sheme would be default and a receivership for the 
debenture holders. In a liquidation, they estimate, 
yssets would suffice for the repayment to debenture 
holders of less than 50 per cent. of their principal. The 
slternative for such holders is the acceptance of 40 per 
ent. of their principal in preference shares of Imperial 
Chemical Industries now standing at par, which would 
veld them in interest £2 16s. for every £6 they formerly 
received. This is, indeed, Hobson’s choice, but the 
balance of advantage appears to incline to acceptance of 
the Imperial Chemical offer. The latter represents a 
nice calculation of the Magadi debenture stockholders’ 
“nuisance value.’’ Presumably, though Imperial 
Chemical already has complete control of the Magadi 
Company’s operations, it is prepared to pay a certain 
price to obviate the danger of the deposits being pur- 
chased, from a receiver, by a rival interest. Imperial 
Chemical Industries claim already to have given the 
company considerable assistance, partly by way of 
advances without security and partly by returning to it 
for its products a price ‘‘ far less ’’ than that realised 
fom sales by the companies controlled by Imperial 
Chemical. Further, a liquidation would leave Imperial 
Chemical with a liability to contribute £154,000 of un- 
called capital. 


‘Tin Restriction Criticised.—The chairman of Pehang 
Lonsolidated, Mr Frisby, at the recent general meeting 
of his shareholders, freely expressed his objections to the 
un restriction scheme. He alleged that the scheme was 
tuning hundreds of miners in the Malay States and, if 
iept on long enough, would ruin all but a few mines. The 
busis of the Pahang Company's objections to restriction 
are, however, moral rather than financial, so far as its latest 
sults are concerned. Its production of black tin last year 
Wis @ record, being 2,885 tons, as compared with 2,698 
ous in the previous year. The company appealed against 
the action of the State of Pahang in restricting its output, 
but lost itsease. It is now appealing against the decision, 
fying upon a clause in its old lease which says that it 
‘hall have ‘* full and free liberty to mine,’’ and another 
Which declares that it is not liable to any mining law, 
Pst, present or future, which interferes with any part 
of the lease. Whether there is any possibility of the 
‘uudonment of compulsory tin restriction in the near 
“ture, however, is more than doubtful. As we showed 
- week, the screw is to be tightened, as from next 
3m h. The November statistics now show that American 
pan have slumped to 3,550 tons, as compared with 
On — for October and 6,270 tons for November, 1930. 
‘wines other hand, deliveries in Great Britain show an 
tons se. The visible supply figures are nearly 10,000 

more than a year ago. The chief difficulty which has 
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beset the supporters of restriction so far has been the 
continued fall in consumption, which succeeded in out- 
running every attempt to reduce world production. 








Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies: — Charterhouse Investment ‘Trust, Wankie 
Colliery, Consolidated Gold Fields of South Africa, Tate 
and Lyle, Ansell’s Brewery, Strand Hotel, Peter Walker 
(Warrington) and Robert Cain and Sons, and Luipaards 
Vlei Estate and Gold Mining. At the annual meeting of 
Ansell’s Brewery, Mr J. A. Fairhurst pointed out that 
before 1914 the taxation on beer per barrel was 7s. 94d., 
whereas to-day it was 114s. per barrel, though during the 
Same period the duty on tea had fallen from 1s. per |b. 
to nothing. The point was also emphasised at the meet- 
ing of Peter Walker (Warrington), when the chairman 
said that they hoped some method of raising revenue 
might be found less burdensome to the consumer, when 
the failure of the beer duty to produce an increased 
return had been proved beyond question. At the 
Luipaards Vlei meeting, Mr E. Turk said that the 
benefits to the company which would be derived if South 
African currency were linked with English sterling 
would be very marked, because not only would they be 
able to bring into production large quantities of ore at 
present considered below the pay limit, but their profit 
would increase in a much greater proportion than that of 
mines which were working richer areas on the Rand. 





CAPITAL ISSUES. 


— 
Although the Galloway issue, discussed in this 
column last week, was not well subscribed, market 


omens have been deemed sutticiently favourable to 
encourage the début of an industrial concern, E. K. 
Cole, offering £1 preference shares and 5s. ordinary 
shares—a capital structure with which the years 1928 and 
1929 familiarised British investors. The company manu- 
factures all-electric radio apparatus, and has had a short 
but highly successful career since 1925. Profits have 
risen from £12,070 in the ten months ended January 31, 
1929, to £114,493 in the vear to January 31st last. The 
company has been enterprising and well managed, but 
investors cannot assume that future profits will increase 
at anything like the same rate as those of the last few 
years. We believe that it would be regrettable, whenever 
new industrial borrowing is resumed on a normal scale, 
if the old and bad arrangement is perpetuated, under 
which the public are required to subscribe (as in the 
present case) 20s. of preference capital to obtain the right 
to take up 5s. of ordinary capital. 























BARCLAYS BANK 


LIMITED 


The Bank issues Drafts and Letters of Credit 
on all the principal towns of the World; makes 
Mail and Telegraphic Transfers; effects Foreign 
Collections ; establishes Documentary Credits 
and generally undertakes every description 
of British and Foreign Banking Business. 






CHIEF FOREIGN BRANCH: 
168, Fenchurch St., London, E.C.3 


HEAD OFFICE: 
54, LOMBARD STREET, LONDON, E.C.3 


And over 2,100 Branches in England and Wales. 
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ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded, excluding conversions, Jan. 1 to Nov. 28, 1931, £99,676,143,* 
Total, including conversion, recorded Jan. 1 to Nov. 28, 1931, £110,553,128,.¢ 
* Adjusted figure. 


National Savings Certificates. 
Net receipts, week ended November 28, 1931, £50,000. 
Total net receipts, April 1, 1931, to November 28, 1931, £4,300,000 





Conver- New 
sionsor Money 
Nominal Repay- CashSub- First Further 
Capital. ma. —. Payment. Liability. 
£ £ 











To the Public. £ 
E. K. Cole, 140,000 ord. 5s. at 
ee ee 35,000 oe 35,000 17,500 17,500 
., 140,000 7% Red. Cum. 
I enaseieseopsecene 140,000 wel 140,000 17,500 122,500 
Total offered to the Public, 
week ended Dec. 5, 1931 ... 175,000 — 175,000 35,000 140,000 


ee a 





To Shareholders only. 
Associated Electrical Industries, 
1,399,560 Ord. shares £1 at 


aaa a 1,399,560 1,369390 100,148 209,934 1,259,604 
Kerala Tea, £15,000 8% Ptg. 

SB TIIE ncasc>nkrepenese sens 15,000 ap 15,000 3,750 12,250 
Odhams Press, £100,000 7% B. 

Mt. Debs. at 98% ............ 100,000 _ 98,000 5,000 93,000 
Rushden and District Electric 

Supply, 15,000 ord. £1 at 25s. 15,000 = 18,750 7,500 11,250 





Total offered to Shareholders 
only, week ended Dec. 5, 1931 1,529,560 1,369,390 231,898 226,184 1,376,104 


Total Offered for — 
Including Excluding 


Conversions. Conversions. 
Jan. ltodate— ¢£ £ 
1 





Total Offered for Subscription— 
Including Excluding 
Cone. Conversions 


Whole year— 








Dabo 112,379,416 100,133,041 . 454,888,784 267,800,700 
1930 ...... 421,594,686 239,202,055 | EE ecekkk 488,764,940 285,239,400 
1929 ...... 485,619,963 281,294,363 | etre 693,100,056 269,058,073 
1928 ...... 530,194,284 355,813,301 | re nin 355,165,970 
. = sae 343,533,205 | ED ptienp a 230,782,600 
= nie 216,756,575 | ae i 232,214,500 
SEED o<ccun a 219,310,790 | Nee as 209,326,101 
1924 cake 194,618,824 | Se — 271,399,173 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. Shares. Total. 
January 1 to date— £ £ £ £ 
i seoceee 75,024,349 6,911,859 18,196,833 100,133,041 
I Se 15,694,638 21,840,059 239,202,055 
rhole year— 
SE icusckan bouesuunuie 227,658,500 15,548,800 24,593,300 267,800,600 
SED iuchseknbuxsinon 137,670,300 31,543,400 116,025,700 285,239,400 
cet eee 218,817,900 45,062,600 111,177,600 369,058,100 
SS et ee settee 228,958,000 36,836,600 89,371,400 555,156,600 
SEE keewkseanezek rasta 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Amount. Prices at which Total 
of Capital Dealings Cash 
aaneaae. a ee 
Amount previousiy recorded ...............+6. 8,757,183 os 8,883,558 
Total for week ended December 5, 1931 ... Nil ed Nil 
I I achat eran iccevckcabucskeees 8,757,183 ae 8,883,558 
IID cas coconennutunvdeucxssaenne 21,634,980 23,407,828 


E. K. Cole.—lIssue of 140,000 7 per cent. redeemable 
cumulative preference shares of £1 each and 140,000 ordinary 
shares of 5s. each at par, in the proportion of one ordinary 
share for each preference share applied for and allotted. 
The business of the company, operating under the trade mark 
““EKCO ” was founded in 1925 to manufacture and sell radio 
products. Net profit for the year 1931 amounted to £114,498. 
The directors estimate that the profits for the current year 
will be sufficient to allow of a dividend of not less than 40 per 
cent. on the ordinary shares. 


Littlehampton Gas Company.—Issue by tender of £28,700 
5} per cent. redeemable debenture stock, redeemable at par 
on January 1, 1942, at a minimum price of issue of £98 per 
£100 stock, yielding at that price £5 158. 10d. per cent., allowing 
for redemption. The net revenue of the company for the 
year to December 3lst last was £7,130, covering interest on 
the debenture stock, including the present issue, more than 
four times. 





OIL OUTPUTS. 


Tae Kern River OrrFre tps oF CaLiFrorNnia, Ltp.—The total 
production during the month of August amounted to 106,106 
barrels, or approximately 15,158 tons. The total production 


during the month of September amounted to 104,984 barrels, or 


approximately 14998 tons. The total production during the month 
of October amounted to 107,618 barrels, or about 15,374 tons. 


PH@nix O1L anp Transport Company, Ltp.—The gross pro- 


duction of crude oil of the Phoenix group of companies for September 


was 50,433 tons. Production for October was 44,532 tons. 
SERVICE PETROLEUM Company, LimtrEp.—Returns from Romano- 


Africana S.A.R. show the production from the company’s oil wells 
at Gura-Ocnitzei, Ceptura and Moreni, for the week éfffied 


October 18th totalling 4,232 tons (29,624 barrels). 





- _ {December ), 193) 


W 
RAILWAYS OF aE RAFFIC RETURNS 


T BRITAIN AND 
Week ended Nov. 29, | 
193] \ — ta 
9 : 
(000's _, 







(6) Week ended 
Nov. 27, 1931. 
(c) Week ended 


(000’s omitted.) 


















5 
y ;| si 2s lécl. 1 
Nov. 28, 1931. i| =e dg Lt. 
Pe ee 
rua [e" Ae [eS / 3c) z 
. bi 8181812177 
Great Western | 3,761 | 165] 19¢! jog| “y-| £4.) 21 
09} 305) 470) -r- 
Do. for 1930 | 3,761 | 182] 198] 1471 342,429 10475 9.65 aed 
7 . 8215.7 . 


L.&@N. Easta.(c) | 6,349 | 252) 365 
‘i 250] 615) 867 ; 
mene oa 285) 430] 329) 759) 1.044 1 se tse 52 
Do. for 1930 lergret| 380} $89 248] 737) 1,117) 23/49) 18079 22354 s13> OS 
Southern ie po = = oe 1,231) 25.230)aste yen He? ; 
ee : 14) 1,231), 25.230)9stesiineen 
_Do. for 1930 |2179 | 248] 82) 48) 130, 375) 1s soo See Es o 
el in |] PO 450) «3 
Total, 1931 ... 192484] 1,031/1123] 644|1767| 2.798), Ge oon 
67| 2,798) | 

Do. for 1930 |192454/ 1,132|1200! 848\2048| jan, 02?208/51380.2536°' ap. 

, 04 Cleareal” 80,78 
suinusistpaiamaieaiiaabatianil e S160} 69,035)57656 5160 89.336 ry 5 


09 j< 


Mieke 
n 


Metropolitan(c) 59 | 29-1 e 














oo | we 1d Sete 
beste 1930 | 59] 32-5} | 2 | a 
"Dov tor 1960 | 2 (a8e:3) 7 | | > (269 shiaas-« 
Loman eee 7 a Bee a 22-1ll tase. 
« & Sb. Gr. (c sa 63°G ... |... | ry | 
Do. for 1930] <.. | 43-6) 7 | 7" | 7 | ase oie 
*Bf'st&CoDm(b) 80 | 1-8) 2. | 5 | O27) “9.5)) 487 
Do. for 1930 80} 1-8... 1... | o-8! 2-6 130.21 
°G. Northn (b) | 562 | 7-9)... | 7. 113-9! 21-8! 334.4 
Do. for 1930 562 8-8) ... |... 116-9) 25-7 587-0 
*Gt. Southn (b) | 2,188 3 we | ce [41-21 61-4) 1,216-4 
Do. for 1930 12,188 | 21-7]... 1... 145-61 67-3) 1345.5 
0 ® RAILWA weeks, 
‘ Gross Receipt Total G 
x be | 2 £ | for Week ? | : ee a 
Nom. =| 3/ 3 | 32 al 
e |¢s 
S| w Retell 1931. | +or— | 1931. | aed TI 
INDIAN. 

Assam Rengal 30 loct. {1,301 Sante! ier: . 2 
Rares et. 24) 1,330) 3,16,700 — 107,139! 1,08,54.452 — «x 
Barsi Lt. Ry. ...... 32 |Nov. 7) 202; 28,800 — 28.400 een = 

Bengal& N.Western | 5 194.922, 25 


Q 7) 2,119) 4,94,330/—1,21.473' 25.94.99) _ 
Bengal-Nagpur ... | 31 |Oct. 31) 3,199) 12,41,000|—2'31,519) 3.9759 307 _ 
Bombay, Rar.& C.I. | 32 |Nov. 28) 3,084| 21,69,000,—1'35,000, 6.3267 00% 

Madras & 8. Mahr. | 32 7} 3,230) 12,68,000|+ 20,772/ 4,56,12.923)— 12, 
tRohilk’d& Kumaon| 6 | 7| 546] —95,688/— 9,899] |” 4.95.65 — 
South Indian........ ' 32 7! 2,498! 10,56,476! + 1,21,569 3,43,89,469 


+ Including Lucknow-Bareilly State Railw ay. 


CANADIAN. 


O19 
27,751 
$1.73.3%9 































> > i $ ‘ 
Canadian National | 46 |Nov. 21 aoe 39,37,1781 —2,61,108 159,861,597| — 42,479.19 
Canadian Pacific... | 46 21'15721] 3,080,000 — 396,000 129,285,000 — 34,420.08 
SOUTH AMERICAN. 

Antofagasta (Chili 1931. | £ £ | ¢€ £ 

and Bolivia) ..... | 48 |Nov. 29) 804] 10,400 — 10,950; 790,050 — 482.280 
Argentine N.E. ... | 22 28| 753} 13,700/+ 300) 289,300 - 4500 
ArgentineTrans'dn. | 22 28) 111) 2,056; 3,319 37,841 — 3.983 
B.A. and Pacific ... | 22 | 28) 2,806) 125,000 — 15,000' 2,575,000.- 55.00 
B.A. Central......... | 22) 29)... | 10,476/— 1,339, _-244,483)- 4148 
B.A. Gt. Southern | 22 | 28) 5,075, 191,000'— 44,000 3,756,000 —- 37M 
B.A. Western ...... 22 28] 1,926 75,000}... | 1,530,000 + 49,000 
Central Argentine... | 22 28) 3,442| 208,000;— 9,000) 4,677,000 - 374,000 
Central Uruguayan | 22 28} 273) 18,412;— 7,382 272,003 - 257.9% 
C. Urg. (East Ext.) | 22 28) 311) 3,784;— 2,372 52,284  - s6,l08 
C. Urg. (N. Ext.)... | 22 28) 185! 1,940 1,054 26,952: — 321% 
C. Ure. (W. Ext.) | 22 28) 211) 1,136)— 871 22,345|— 21685 
Cordoba Central... | 22 28) 1,218 47,000;— 4,000, 1,143,000,- — 
Entre Rios........... 22 28) 810 20,300 — 4,600) 434,700'- a 
G. Westn. of Brazil | 48 | 28) 1,052) 14,500| — 100, 358,700) - cman 
Leopoldina ......... 48 | 28) 1,918 30,444/4+- 1,763) 1,139,029 - ae 
Leopoldina Termnl. | 48 | 28| in |M242,000) — 22,000) 12,721,000 - py 
ry +11 | 22 411) 2,399} — 13,049 128,567 - Hm) 
Paraguay Central | 22 | 28) 274 2,200) — 950 67,860 - ‘7 
Salvador ............ 22 | Rl one} 2,248'— 1,183 45,680 - east 
San Paulo ........... 47 22) 1533) 37,812) + 2,882, 1,318,071 el 
United of Havana 22 28' 1,367! 16,286'— 13,826 402,565’ - 9 


PERE CE EE sea SR 
+ Months. 


OTHER OVERSEAS. 


> 98,450)-. 1.208.057 
Southn.ofSpain. | 47 |Nov. 21) 104)Pes.51,033)— 42,503) 5,398,450|- att 
Mexican Hailway ° | 23 311 483| $150.3001— 57.500} 3,509,400] — 1.191.600 








____ TRAMWAYS WEEKLY GR06S RECEIPTS. 
£ | : 





£ | ‘2,097 - 440.8 
Anglo-Argentine ... | 47 |Nov. 25] 329} 71,540, 8,344) ae - Kd 
B. Aires Lacroze .. | 21 29 he — > 4 = 995926— p26 
1Corp.... | 33) 18) ,080)+ 1,127) ; 
Liverpool Corp 30 


! + 65,687 
Rs. 42,050|+ 5,999! 10,74,883 a 


Madras Electric ... +11 } 78,180 — 4,476) 27,50,191 - i 


L.C.C. Tramways .' 4 3 ‘166 
















+ Months. 
MONTHLY TRAFFICS. 
3 Receipts for Month. Receipts to Dat. 
i ed 
Compan Ending} Des- 
. a ce | gs. | + or— | 193) | + ot 














Mw [0 fone] forml pns- 2 - 8 
Mem Power Co.| 10 |Oct. 31 fom 12.0420) t Hs ‘or 7 
ORaieey eee 10 |Oct. 31 (ox smut fe ssaon ee 
"es | a owns i ae 
ee 7 \Oct. 31) Gross cade - oP " 

ways... | 1 |Oct. 31 {sa wc - J = | 4 
Te ee me | a1 Nov. 301 Gross _—_- 1.445) _ 96.260" 
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COMPANY MEETINGS, &c. 





TATE AND LYLE, LIMITED. 


IMPROVED RESULTS DESPITE COMPETITION. 
FUTURE OF THE BRITISH SUGAR INDUSTRY. 
SIR ERNEST TATE’S REVIEW. 


The twenty-ninth ordinary general meeting of Tate and Lyle, 
sited, was held, on the 3rd instant, at Southern House, Cannon 
t, London, E.C., Sir Ernest William Tate, Bt. (the president), 

the chair. 

The secretary (Mr W. Herbert Dickie) having read the notice 
jvening the meeting and the auditors’ report, 

The President said: Gentlemen, before proceeding with the 
mal business, I wish to refer to the loss which the company has 
tained by the death of their secretary, Mr Charles R. Hutchinson, 
nich took place suddenly about a month ago. He had been in 
remploy since the amalgamation in 1921, and previous to that 
»i thirty-five years’ service with Messrs Abram Lyle and Sons. 
I. was a an Who was a general favourite with all who knew him, 
nd he will be greatly missed. I will ask you to stand for a moment 
atribute to his memory. 


Those present having stocd in silence for a few moments, 


The President said: When we met here last year, it was my 
poleasant duty to inform you that the good work of our refineries 
aj sales organisation had been—to a large extent—nullified by 
rapid ancl unprecedented fall in the raw sugar market, which had 
he effect of wiping out a large proportion of the refining profits 
wing to the loss on our stock of raw material. 

This year, I am happy to say, we have not been faced by any 
buormal circumstances, and I think you will agree that the balance 
eet now placed before you is a satisfactory one. (Hear, hear.) 


LARGE ALLOCATION TO RESERVES. 


You will notice that, while reeommending the payment of a 

wonable dividend, we have allocated the large sum of £350,000 

various reserves. This figure is equal to over 10 per cent. 
dividend on the ordinary capital. 

The dividend reserve, which we were compelled to draw upon 
last year, has been restored to the original figure. I should like to 
pout out that the investment reserve, which stands at £261,000, 
presents the whole of the dividends received from the various 
bet sugar factories in which we are interested, after deducting 
jper cent. on the capital invested. 

The figure standing to the credit of investment revenue in the 
profit and loss account is, you will notice, less than last year. This 
s mainly accounted for by the lower dividends received from the 
various beet sugar factories, and in a smaller degree to the fact 
that—in pursuance of our declared policy—the remainder of our 
bitedged securities have been sold to pay off the bank overdraft. 





TREND OF SUGAR PRICES. 

On October 1, 1930, the raw-sugar market was at about its 
west. Since then there has been a gradual upward tendency, 
with occasional spurts which have not been maintained for any 
kngth of time. Owing to the general world conditions, the market 
tas been dull and lifeless, and the average level of prices has re- 
mained low. When this country went off the gold standard and 
the £ became worth about 16s., there was an immediate rise in 
pace of about Is. 6d. per cwt., namely, from 5s. 6d. to about 7s. per 
‘*t., but this rise has not been wholly maintained. 

I is obvious, of course, that the raw sugar which we buy from 
doliar countries will cost us more, but this country is dependent upon 
‘ountries with dollar currency only to the extent of 50 per cent. of 
* fequirements, and it is perhaps due to this fact that the whole 
fect of the depreciation of sterling is not felt in the price of sugar 

~part of it being borne by the dollar countries themselves. 

Tmust point out, however, that the statistical position is becoming 
“usiderably stronger. The estimates for the production of sugar 
"Europe show a very large decrease, and the reserve stocks in 
a disappearing. It may take some time, but I am convinced 

fre 1s a tendency for the price to go up all over the world. 
— had it not been for the general trade depression, the facts 
¥e stated would have caused a rise before this. 


Th INCREASED SALES FOR HOME CONSUMPTION. 
* output from our various refineries has been practically the 
but a last year. Our sales for home consumption have increased, 
te has been a falling off in export business. 






During the past year, competition has been very keen, which 
has caused a great deal of price cutting with a consequent loss 
of profit to all concerned. Owing to the fact that a number of 
beet sugar factories melt—and turn out in the form of refined— 
imported raw sugar, during the time when all the home-grown 
beetroots have been worked up, the refining capacity of this country 
is becoming greater than its requirements. Under these circum- 
stances, competition is bound to be keen, but as I have said before, 
our sales for home consumption increased during the last year, and 
I have no doubt that with skilful management both in the refineries 
and salerooms, we shall be able to maintain our output, and thus 
keep our cost of production low. It is really on this feature, and 
with due care in the purchasing of raw sugar, that the success of the 
business depends. 


HOME-GROWN BEET SUGAR INDUSTRY. 


A gratifying feature is the increasing proportion of raw sugar 
which is reaching us from the home-grown beet factories. 

What the future may have in store for that industry can only be 
guessed, but it seems fairly certain that further assistance will be 
sought from H.M. Government. I cannot imagine that the Govern- 
ment will ask the taxpayers of this country for further sacrifices 
in order to provide increased assistance or a permanent subsidy for 
beet sugar, unless the request comes from the British sugar industry 
as awhole. We can hardly be expected to do anything but oppose 
with all the power at our command, any attempt to further subsidise 
the production of white sugar, which competes directly with our 
finished products. (Hear, hear.) 

We have always contended that the most economic and satis- 
factory method of working was for home-grown factories to use 
their plant to its utmost capacity in extracting raw sugar from as 
large a quantity of beets as possible, leaving the refining of the 
sugar to the old-established sugar refineries, which are specially 
equipped for this purpose. 

We are pleased to see that—after trial—this method is being more 
generally adopted. 

It is only on such lines that the British sugar industry as a whol® 
can be united in a common policy. 

EFFICIENCY OF THE REFINERIES. 

I need hardly add that our refineries have been kept in a high 
state of efficiency owing to the skill and energy of the various heads 
of departments and the workpeople under them, and to these the 
board of directors wish to tender their sincere thanks for their 
loyalty and co-operation. 

We also wish to tender our thanks to our sales managers, agents, 
office staffs, and all others connected in the ramifications of our 
business for the good work performed in the past. 

After two years’ service as manager, we have invited Mr Geoffrey 
Fairrie to join the board, and, being eligible, he will offer himself 
for election. 

Mr W. H. Dickie, who has been assistant secretary for some years, 
has been appointed secretary in place of the late Mr Charles R. 
Hutchinson. 

The President then moved the adoption of the report and accounts 
and the declaration of the dividends as recommended. 

Sir Leonard Lyle (chairman of the company) seconded the 
resolution. 

DIRECTORS AND STAFF CONGRATULATED. 


Lt.-Col. Sir Assheton Pownall, M.P.: Mr Chairman, if I might, 
I should like just to say a few words of appreciation on the very 
remarkable results which have been put before us this morning. 
You, sir, said there was nothing abnormal in the figures, but I 
venture to think that the year 1931 was really quite abnormal, 
and we, the members of Tate and Lyle, Limited, are lucky to have 
an increased dividend this year. I happen to have had a business 
career of some 36 years, and one has never known industrial com- 
panies to have such difficult times as those they have been passing 
through in the year 1931. Those of us with shareholdings fairly 
widespread know that in almost every case interim dividends have 
been reduced or passed, and final dividends have very often not been 
paid, and I am afraid that this is the only case where one is in the 
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happy position of having an appreciable increase in the dividend 
paid in respect of the year 1931. Ido just want to thank you most 
warmly—the board and the staff—for these very excellent results. 

There is one special feature, I notice, in connection with the 
accounts: last year I think you said that the sum of £80,000 had 
been withdrawn for reasons which you then explained; this year 
we are not only replacing that £80,000—you, sir, were unduly 
modest, if I may say so, on that score—but I make out that we 
have not only replaced that £80,000, but £370,000 has been put to 
various reserves, including, of course, the extra £20,000 you are 
carrying forward. In other words, anything that was short-earned 
last year has this year been replaced five times over, and on balance 
we have strengthened our company by £270,000 in the two years, 
That, I think, is quite a unique state of affairs in a year like 1931. 
and I do most cordially thank all concerned for having done so much 
to sweeten our Christmas. (Laughter.) 


SKILFUL ADMINISTRATION, 


Sir Douglas Newton, K.B.E., M.P.: Mr. Chairman, I should like 
to endorse what has been said by the previous speaker. I think 
the results reflect the highest possible credit on the board and those 
engaged in the administration of the company’s affairs. Their 
skilful administration has meant that at a time of great financial 
depression we are reaping a very great reward from their work. 
The signal success which they have achieved is not for us alone : 
it is for the coal miner and for the income-tax payer, for we are one 
of the few companies which is going to contribute a really substantia! 
sum to the Chancellor of the Exchequer, and in that respect also 
the board deserves the very hearty thanks of all we poor income-tax 
payers. (Hear, hear.) 

The President : On behalf of the board generally, I wish to thank 
Col. Sir Assheton Pownall and Sir Douglas Newton for their very 
kind remarks. It is a great satisfaction to us to have been able to 
put such an excellent balance sheet before you, and it is also a great 
pleasure to know that our efforts have been appreciated. (Hear, 
hear.) 


The resolution was then put to the meeting and carried 
unanimously. 


The retiring directors were re-elected, and the auditors were 
reappointed. 
The President having announced that the dividend warrants 


would be posted to the shareholders on Tuesday, the 15th instant, 
the proceedings terminated. 





THE STRAND HOTEL, LIMITED. 
ANOTHER PROSPEROUS YEAR. 


The twenty-fourth ordinary general meeting of the Strand Hotel, 
Limited, was held, on the 3rd instant, at the Trocadero Restaurant, 
Shaftesbury Avenue, London. 

Major M. Gluckstein (the chairman) said that the accounts sub- 
mitted indicated that the company had enjoyed another prosperous 
year, and this was especially gratifying in view of the general 
conditions in this country. Their turnover again showed an 
increase—a fact which could be regarded as more than satisfactory — 
and this increased turnover had been secured notwithstanding 
that, or perhaps because, the prices charged to their customers 
had been reduced from time to time, consistent with lower costs 
of foodstuffs. 

The balance from trading account was £130,541, an increase of 
£5,692, and out of this they had placed £30,000 to reserve, bringing 
it up to £180,000. The dividend for the year on the participating 
preferred ordinary shares was 14 per cent., being 1 per cent. more 
than that paid for the previous year. 

A separate company had recently been registered for the purpose 
of the development of the Marble Arch site, and the capital would 
be provided equally by Messrs. J. Lyons and Company, Limited, 
and this company. Work on the new building, which was to be 
called the Cumberland Hotel, was now well in hand and would be 
finished in about one and a half year’s time. 

Having remarked that the accounts disclosed a financial record 
which he hoped shareholders would regard as very creditable, the 
chairman concluded by moving the adoption of the report and 
accounts and the declaration of the dividends recommended. 

Mr Maurice Salmon, in seconding the motion, said that owing 
to the depreciation of sterling abroad, prices in this country were 
now more attractive to the overseas visitor, and a revival in the 
number of such visitors might reasonably be expected. On the 
other hand, additional burdens had been laid upon industry by 
the higher taxation imposed by the second Budget, but he hoped 
that, in spite of this, they might look forward to a welcome return 
of general prosperity, in which the hotel industry would share. 

The resolution was unanimously adopted. 
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WANKIE COLLIERY COMPANY, tage, 
POTENTIALITIES OF THE wiyp 


The eighth ordinary general meeting of this oo 


on the Ist instant, at the A berco MPANY Was be 

; 3 ? - rm Room id Neid 

Davis (chairman and managing director) pin = Sir Edn, 
The Secretary (Mr H. W. 7 


{ Lampard) having . 
convening the meeting and the report of the eaten the notig 


The Chairman, in moving the adoption of th 
accounts, said that shareholders would have ites te 
report that the company had not altogether escaped th we 
depression which had unfortunately prevailed throu = 
world. A large tonnage of the fuel supplied by the - s 
used in connection with the mining and transport of we . 
the market prices of which during the year under seiies 
receded to such a low level as to cause severe restrictions in min; 
operations, naturally followed by smaller requirements of fy¢] a 
pared with the previous financial year. Owing to judicious “a 
mies, the directors were able to submit what the 


ad oe 7 Y considered to be 
under existing conditions, a satisfactory report and accounta 


Coal and coke sales for the period covered by the accoun: 
amounted to 576,380 tons and 65,586 tons respectively, as. cog 
pared with 855,088 tons and 97,855 tons during the previous yea 


PROFIT AND LOSS ACCOUNT 


The profit and loss account showed that the sales of coal, ciie 
and other products had produced a revenue of £407,539, ac compand 
with £596,001 last year, while rents and sundry receipts in Su 
Africa produced £13,244, as compared with £14,022. The cost ¢ 
production amounted to £210,378, as compared with £329,67) lag 
year. They had written off £46,024 on account of depreciation, a 
compared with £66,001 last year. The balance of profit for the 
year was £139,823, and after adding the balance brought forward, 
£73,690, and deducting the final dividend for last year, amounting 
to £49,778, there was a net total of £141,957. During the year two 
interim dividends had been paid, and the directors now rewn- 
mended a final dividend of 24 per cent., making 124 per cent. for 
the year, as compared with 174 per cent, for the previous yeu, 
and leaving £17,511 to be carried forward. 

The restrictions in trade had meant the reduction of the European 
employees from 166 to 135, and of those remaining 57 per cent. were 
married, and the natives from 4,136 to 2,589, and of those remainug 
31 per cent. were married. Of this married native percentage ott 
third was housed in good, permanent buildings which should lst 
indefinitely. During the year the native labour supply had bat 
ample for all requirements, making it possible to select conti 
for employment, with the result that native labour efficiency was 
higher to-day than it had ever been, 


GOOD PROSPECTS 


He did not think that the reduction in output would be Of long 
duration, as, with an increased price for copper, the Union an 
du Haut Katanga and the Chemin de Fer du Bas-Congo au —_ 
would, no doubt, add to their requirements. In atin, 
pany was now beginning to derive some benefit from the “— 
expenditure they had incurred, so that they should be in Pe 7 
to meet the full demands of the Northern Rhodesian -_ . 
panies. In this connection they had entered into — ior 
the whole of their supplies for 13 years from October 1, 1 é a 

For the five months to October 31, 1931, they supplied - 7 
ing tonnages of coal :—To Mufulira Copper ian, _ 7 aa 
tons; to Rhokana Corporation, Limited, 12,123 04g id 
Antelope Copper Mines, Limited, 17,640 tons, making 
40,782 tons. 

In order to show the progress of the si 
Rhodesian copper companies he might mention 


* et by 
e sales to the Norther 
that in June they 


; 787 t0ns, 
took a total of 4,600 tons, in July 6,105 tons, in —_S looked 
in September 9,859 tons, and in October 11,421 ee Fira i 
for a gradual increase in consumption for — on on the basis 
until those mines reached the maximum requireme 
of the initial plant they had now installed. aida the lat 
In conclusion, the Chairman said that since t = had been the 
meeting they had elected Mr A. R. Thomson, 


n the 
general manager of the company for 23 years, to a seat 0 


. nimousl¥ 
The resolution was seconded by Mr D. N. Shaw and una 
g the year, and, 


adopted. ie — 

Mr D. N. Shaw said he had visited the — reed the treme! 
having been there on many occasions, he ha “ at its very bess 
dous improvements effected. The mine was need nf coal for a 
and in a position to supply enormous quant a great mine and @ 
requirements that might be necessary. it was 
splendid asset for the shareholders. 
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ANSELLS BREWERY, LIMITED. 
cHAIRMAN'S REFERENCE TO HEAVY TAXATION. 


thirty-first ordinary general meeting of the shareholders of 
ye Limited, was held, on the Ist instant, at the 
“Birmingham, Mr James A. Fairhurst (chairman) 


The 
psells 
pen's Hotel, 


——— in moving the adoption of the reports and 
Lae 


ts of accounts, said : 
The directors’ report and statement of accounts have 
amongst you and I presume that, as usual, you wish 


atemen 
(entlemen ,— 
a circulated 
rake them as read. 

None of the individual items calls for comment, but I should 


v» to draw your attention to the fact that our licensed properties 
a increased from £2,051,462 to £2,099,042; our reserves from 
320,000 to £340,000; and our carry-forward from £253,147 to 


91,800. 


TRADING RESULTS. 


Now, turning to the trade results of our financial year, which 
ed on September 30th last, I should like to say that the results 
yf our acquisition in Lucas and Company, Limited, have been 
j sappointing, and the explanation may be the very depressing 
riod the country has passed through since the acquisition was 
ide. Nevertheless, you will see that we made a net profit of 
196,200, against £174,734 last year, which shows a decrease of 
. 600. | am sure that you will agree with me that such a result, 
aving regard to the extraordinarily difficult circumstances in which 
» was attained, and to the fact that we had to bear the full inci- 
ence of the extra duty of 3s. per barrel imposed in April, 1930, is 
tisfactory and reflects great credit on the staff and workpeople. 
When addressing you on the last occasion I ventured to say 
hat — 
“The situation is now so bad that men of all classes are 
co-operating to remedy it, irrespective of any political bias 
which they previously had when circumstances were different.” 


A FORECAST JUSTIFIED. 


I must confess that I did not realise that those words would 
prove to be so true that the next time I spoke to you there would 
be in power & National Government composed of all parties with 
ian overwhelming mandate from the country to put right the situa- 
tion to which I alluded and to protect and foster our industries 
and put the finances of our country in order. 

It cannot be over-emphasised that this mandate was obtained in 
esponse to deliberate statements on the part of our leading states- 
men and banking experts that our country was in an unprecedented 
crisis from which only swift and prompt action could save us. No 
(overnment will ever have a greater opportunity than the present 
oe, and it is earnestly to be hoped that swift and prompt action 
will be taken in carrying out the necessary measures. Debating 
and theorising about such measures, in my opinion, will mean 
invaluable time wasted and will inevitably create such a disappoint- 
ment in the electorate that the consequences may be disastrous. 

In the changed circumstances, it is reasonable to expect that the 
‘ade in which your company is legitimately engaged will receive 
liirer and more reasonable treatment. Good beer is a healthy 
drink and one which for centuries has been found necessary for our 
‘limatic conditions. Yet our trade has been treated as the 
Cinderella’ of all trades and singled out for exceptional legis- 
litive interference and oppressive taxation. Such treatment is 
*rong, both socially and otherwise. 

Although not affecting the figures under review, I must say some- 
‘ing with regard to the additional beer duty of one penny per 
pint imposed by the recent supplementary Budget. It can only be 
“scribed as a crushing tax. It has had and will have the effect of 

nsiderably reducing our output, and may possibly affect the 
“hod of payment and the amount of future dividends. 


GROWING BURDEN OF TAXATION. 


ete 1914 the taxation on beer per barrel was 7s. 9d., whereas 
day tls 114s, per barrel ; contrasted, for instance, with the duty 
“tea, which hag fallen from Is. per Ib, to nothing. The result is 
‘si working people, who have always been our best customers, 
leer oo owing to their straitened circumstances, to forgo the 
sha ich they have usually drunk with pleasure, simply and 
tis aeanep they cannot afford it. They quite naturally resent 
rope and unnecessary deprivation. Apart from this, our 
ad ase in output must inevitably react adversely upon those trades 

*ccupations which depend upon us, and in particular it must 


hstpone those schemes which we always have in hand for the 
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rebuilding and the alteration and improvement of properties which 
we either own or control. 


I quite agree that these and other disadvantages which I could 
mention resulting from the increased taxation must be borne if our 
national revenue in the present crisis would thereby be improved, 
but I fear that the opposite will be the result, and therefore the 
Sooner the taxation is remitted the better for the country. 








THE BREWING INDUSTRY. 


The history of the brewing industry is one of continuous improve- 
ment and progerss, and from whatever angle it is viewed, whether 
socially, philanthropically or financially, it compares most favour- 
ably with any other industry in the land. The people have just 
demonstrated in a remarkable manner that they can be trusted, and 
as a consequence our trade should now be encouraged to supply them 
with the national beverage as cheaply and of as good a quality 
and in as comfortable and healthy surroundings and conditions as 
possible. With such encouragement our company, I can assure you, 


will not fail to do its share in the future, as it always has done in 
the past. 


I now beg to move the following resolution: That the Reports 
and Accounts be received and adopted and that the following final 
dividends be paid for the half-year ended September 30, 1931, 
viz. : At the rate of 5 per cent. per annum (less income tax) on the 
preference shares and at the rate of 124 per cent. per annum (making 
124 per cent. for the year) together with a bonus of 25 per cent. on 
the ordinary shares (both less income tax). 

Mr T. Ansell formally seconded, and the resolution was carried. 





PETER WALKER (WARRINGTON) AND ROBERT 
CAIN AND SONS, LIMITED. 


PROHIBITION BY TAXATION. 


The tenth ordinary annual general meeting of this company was 
held, on the 27th ultimo, at Winchester House, London, E.C. Sir 
Charles A. Nall-Cain, Bart., J.P., D.L. (chairman and managing 
director), presided. 


The Chairman, in moving the adoption of the report and 
accounts, said :—The profit and loss account, I am sorry to say, 
shows a reduction from £570,804 to £523,337, and is the lowest 
figure we have shown during the ten years the company has been 
in existence. 

Last year we experienced the full twelve months of the increased 
duty of 3s. per standard barrel levied in April, 1930. This coming 
year, or at any rate for the first few months, we have to face the 
further impost of 3ls. per standard barrel. The effect of this has 
already proved disastrous to the trade. It is plain that the duty 
is ceasing to answer the purpose for which it was imposed—that of 
revenue production—and is tending towards prohibition by taxa- 
tion. The increase was proposed as an emergency measure simply, 
and we hope and believe when its failure to produce an increased 
revenue has been proved beyond all question, that other ways may 
be found of raising revenue, and that the beer duty may be 
reduced to a figure which will not be so burdensome to the 
consumer. 

In spite of the adverse circumstances we have been called to 
face in the past year, we have persevered in our policy of modern- 
ising, improving and rebuilding our houses. Many thousands of 
pounds have again been spent during the past year in pursuance 
of that policy. We feel confident in so doing we are safeguarding 
our interests by studying the increasing demands of the public 
for facilities both for food and drink in a better environment. 

Looking forward, I think it only right to warn you that if 
no improvement in trade or relief from taxation occurs very 
shortly, you must not rely on receiving the usual interim dividend 
in June; your directors will wait for the full year’s results before 
coming to a decision regarding the ordinary dividend. There are 
those who urged us to reduce the final dividend for the year just 
closed, but we felt whatever the future may hold the dividend had 
been earned, and the shareholders were entitled to it. 

Mr Arthur E. Pattinson (deputy chairman) seconded the motion, 
which was carried unanimously. 


NN  ———————— 


Orders for the publication in these columns of the reports 








of Company Meetings should be addressed to the Reporting 
Manager of Tuk Economist, 8, Bouverie Street, Fleet Street, 


London, E.C 4. 
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- canelcienenaaal ____ {December 5, 193) 
LUIPAARDS VLEI ESTATE AND GOLD MINING ee 
COMPANY, LIMITED. 


STEADY AND SUBSTANTIAL PROGRESS. 


The ordinary general meeting of this company was held, on the 
2nd instant, at Winchester House, London, E.C. ; 

Mr E. Turk (the chairman), in moving the adoption of the report, 
said : The report and accounts show steady and substantial progress ; 
in fact, the results of operations constitute a record in the history 
of the company, both in regard to tonnage of ore treated and 
revenue and profit obtained therefrom. Comparing results with 
the preceding twelve months, the plant had crushed 369,200 tons, 
against 294,800 tons; yield therefrom had been £395,796, as against 
£317,978; the net profit, as per profit and loss account, amounted 
to £44,829 against £37,633. The reduction in working costs was 
evidence of the efficiency of their manager and staff. 










































LORD BRABOURNE’S SPEECH. 
The ordinary general meeting of 
th 
of South Africa, Limited, was 8 6 Consolidated ( 


Plate House, London, E.C. held, on the 3rd instan 

Lord Brabourne (the chai 
and moved the adoption “yw oh a Who preside 

accounts ; 
the temporary postponement of the payment of th : Sad tha 
the second preference shares due on October ie 
prepared shareholders for a disappointing iene raphe 
downward trend of prices of all aes 
any kind of encouragement to t 
throughout the company’s financial year, and nothing short of 
miracle could have averted the necessit y of a heavy writ 
of the great majority of the holdings—the sole eames aan 
satisfactory showing now made. Nearly every company ll 
same tale to tell, but political and other events of the last a 
months gave reason to hope that the beginning of the tum ot 
tide was discernible. The fly in their ointment was the very bn 
figure of £713,225, which had had to be written off as a resem i 
depreciation, @ large part of which would be recovered &8 800n & 
general conditions improved. There was the whole Story of the 
past year summed up in the one word “ depreciation,” but for the 
necessity of providing for that the profits earned would have justified 
payment of a satisfactory dividend. 

The accounts of the old company might be disposed of in a very 
few words. The failure of the New Consolidated Gold Fields 
the operating company, to make a distribution on its ordinary 
shares had reduced the dividend item by £180,584; therefore afte 
providing for both classes of preference shares, there remained s 
balance of £59,114, which was sufficient to allow the payment of 
a dividend on the ordinary shares and had been carried forward, 
The question would be asked why in view of the balance of £59,009 
and of £32,000 in the New Company, and a reserve of £200,000, 
there should have been hesitation as to the payment of the second 
preference dividend, which required only £30,000, on October Is. 
The answer was that the board were bound not to jeopardise the 
payment of the dividend on January Ist on the first preierene 
shares. After that had been paid they would expect to clear of 
the arrears of the second preference dividend so soon as the general 
recovery which now seemed to be near was an actuality, and ot 
merely a hope. 


70\d F } 
© at Ring 


commodities, and the absence 
he stock markets, had Continues 


Developments in the mine had shown satisfactory progress. Of 
18,095 ft. developed on reef and sampled 11,110 ft. disclosed ore 
of an average value of 6.4 dwts. over a stoping width of 42 in., 
equal to a payability of 61.4 per cent. That was an improvement 
on last year’s figure amounting to 4 dwt. The ore reserve position 
remains a satisfactory one. The computation of the manager at 
June 30 shows fully and partially developed 1,102,500 tons, of an 
average value of 5.4 dwt. The increase fcr the year after crushing 
369,200 tons of ore is 45,300 fons over the ore reserve total of last 
year. Our equipment is in a position to deal with 35,000 tons per 
month. Our recent crushings have averaged 31,500 tons, and we 
hope soon to reach the higher figure. The decision taken last week 
by the Union Government to remain on the existing gold standard 
and to put an increased duty on imports is likely to add to the 
burdens resting on the mining industry. 


SOUTH AFRICA AND THE GOLD STANDARD. 


Without wishing to go into any political question, as 
obviously the Union of South Africa must know best what is 
good for them in the nationa] interest, I would like to give 
expression to the great disappointment which a company like 
ours was bound to feel when the South African Government 
decided to remain on the gold standard. The benefits to be 
derived from linking the South African currency with English 
sterling would be especially marked in a case like ours, because not 
only would we be able to bring into production large quantities of 
ore at present. considered below the pay limit, but our profit would 
increase in a much greater proportion than that of mines which are 
working richer areas on the Rand. To illustrate this briefly : If, 
as a result of the gold premium we were to obtain only 2s. 6d. 
more per ton crushed—everything else remaining as at present—our 
profits would double, and the effect on the dividend-earning capa- 
city of the company would be very great indeed, having regard to 
the fact that our share capital is only £224,000. Taking yesterday's 
price of gold in the London market, the premium should, however, 
work out at a very much higher figure than 2s. 6d. per ton crushed. 
At present the life of our mine is estimated to be 25 years or more, 
but with the gold premium it would become greatly extended. 


SOUTH AFRICA AND AUSTRALIA. 


Having commented on the satisfactory position disclosed by the 
company’s chief South African gold-mining interests, including 
Simmer and Jack, Robinson Deep, Sub Nigel and Consolidated 
Main Reef, the chairman said shareholders should understand 
that so long as the South African Government succeeded in its 
struggle to adhere to the gold standard, shareholders resident i 
Great Britain would receive an addition to future dividends 
South African mining shares according to the rate o! exchange 
ruling at the date of remittance. If, however, as all gold pees 
hoped would be the case, the South African Gov ernment foun 7 
was unavoidable to link its currency to sterling, 1t was ome 
that the devaluation would be equivalent to an average Penge 
of two shillings a ton in working costs, and would enable 


IMPROVED PROSPECTS FOR CURRENT YEAR. 


We look forward to the current year with a good deal of con- 
fidence. The company is now definitely established on a steady 
and progressive profit-earning basis, the ore reserve ; sition is 
sound, the mine is developing well, and the financial posit on has 
been satisfactorily consolidated. In these days one is always re- 
luctant to indulge in any predictions, but it seems reasonably safe 
to express the expectation that in the absence of any unforeseen 
factor the - mpany during the forthcoming year will be in a posi- 
tion of considering the resumption of dividends. 

Mr F. H. tiamilton, in seconding the adoption of the accounts, 
dealt in d ta! with the advantages of South Africa going off the 
gold standard. 

Speaking a. the meeting of Luipaards Vlei Estate and Gold 
Mining Company, held at Winchester House on December 2nd, 
Mr. E. Turk, the chairman, stated that the report and accounts 
showed substantial progress, the results constituting a record in 
the company’s history, both in regard to tonnage of ore treated 
and revenue and profit obtained. The Chairman added that they 
looked forward to the current year with confidence, and hoped 
that in the absence of any unforseen factor in the coming year 
they will be in a position of considering the resumption of 
dividends. 

The report and accounts were unanimously adopted, and the 
proceedings closed with a vote of thanks to the chairman, directors, 
and the managers and staff in South Africa. 


Banking in 
Finland 


ITAL AND RESERVES: 
Fak 426,000,000. 


L ASSETS (31.1230) 
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(National Joint Stock Bank) 
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; of low-grade ore to be worked and so prolong the life 
Rand gold industry by many years, — ; 
the with Australian interests, he said that while they had 
mans ppointed that operations on the Wiluna property 
tarted up had not turned out as satisfactory as 
ted, the board still had complete confidence that the 
pticipa ail fulfil all that had been claimed for it. This 
erprise gs well as the Lake View and Star, in which they were 
ak in addition to their normal mining profit received 
hemes increment from the exchange premium of about 
ate the increase in the price of gold, the result of England’s 
' ail of the gold standard, and the gold bounty payable 
the Australian Government. ioe 
They had acquired a further interest in Australian mining, viz., 
the Gold Mines of Australia, Limited, which had recently exercised 
option held on the Mount Coolon and Native Bear properties 
Queensland. The recoverable value of the ore exposed there to 
e was confidently stated to be more than sufficient to cover the 
chase price of the properties, the amount spent to date on their 
velopment, and the equipment of the mines with a plant capable 
treating up to 200 tons per day. The outlook for further extension 
the main ore body in depth and in length was regarded as very 


pmising. 
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THE SILVER QUESTION. 


The Mexican Corporation, dependent as it was on the prices 
tainable for zinc, lead, copper and silver, had naturally been one 
ithe chief sufferers from the long continued and, until recently, 
wily accentuated depression. Last year he expressed the belief 
»at the fall in the price of silver was one of the chief causes of the 
orid-wide trade depression, owing to the insufficiency of gold to 
wet the world’s credit needs, and to the halving of the purchasing 
ower of 700,000,000 Indians and Chinese. He was glad to note 
at the great majority of practical business men had come to the 
clusion that something must be done to increase the purchasing 
ower of silver-using and hoarding countries, and to diminish the 
orld’s dependence on the supply of gold, three quarters of which 
as sterlised in French and American hands. It had been stated 
at the remonetisation of silver on a 20 to 1 basis would increase 
India’s savings by £600,000,000, and those of China by an incal- 
qlable amount. If Great Britain, India and the United States 
would co-operate to stablise the price of silver, the benefit to the 
trade of the world would be immense, and at the same time in the 
judgment of many of those best qualified to express their opinions 
me of the fundamental causes of political unrest in the Far East 
would be removed. 

Generally, he thought that they had weathered the storm, and 
now that the Country had the benefit of a Government not hostile, 
but sympathetic to the development of British trade and industry 
they might look to the future with some confidence. 

The report and accounts were unanimously adopted. 


THE CHARTERHOUSE INVESTMENT TRUST, LIMITED. 
se AN OFFER TO THE SHAREHOLDERS. 


The sixth annual general meeting of the Charterhouse Invest- 
nent Trust, Limited, was held, on the 27th ultimo, at Southern 
House, London, 

Sir Arthur Marshall, the Chairman, said that the report and 
‘counts reflected a deliberate policy of the board in strengthening 
ite financial position of the Trust. Dealing with the entry 
; Quoted Stocks and Shares in Subsidiary Companies as defined by 
‘ection 127 of the Companies Act, 1929,’’ the Chairman said that 
they still retained, as part of their policy, the holding of Monument 
Property Trust, whose shares were quoted at a figure in excess of 
the book value and formed a valuable asset. The other holding 
under that heading was in Associated British Maltsters. Describing 
sow that undertaking had come into being through the purchase 
‘y the Trust in 1928 of the whole of the ordinary capital of the 
fine old business of Gilstrap, Earp and Company, and the subse- 
wm acquisition and amalgamation with four other first-class 
nating concerns, the Chairman explained the intention of the 
“ist IN connection with their holding of ordinary shares in that 
_mpany, which represented control of the largest undertaking of 
“s kind in the country, had been to dispose of the holding either 
“ control, or to the investing public, a course which at that time 
tad appeared practicable. 

Pe : general collapse had rendered neither course practicable, and 
rust, while retaining the shares, had co-operated with the 
<.  Sement of the merger, which in the three financial years since 
nbtember 1, 1928, had shown profits of £114,938, £133,883 and 


£138,216 respectively, and had paid a dividend for cach year of 
*° per cent, 
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At the same time, the board did not regard it as the Trust’s 


normal business to have so large a proportion of its funds employed 


in any one security as a long-term investment. They felt also 
that by disposing of a part of this holding, the funds so released 


could be used to advantage in the expected approaching revival of 


new issue activity. The board had, therefore, decided to offer to 
shareholders of the Charterhouse Investment Trust 500,000 of the 
Trust’s holding of ordinary shares in Associated British Maltsters 


at 7s. eaclk on the basis of one share in respect of each two 
Charterhouse shares held. 


The report and accounts were adopted. 


Government Weturns, Kc. 


NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended November 28, 
1931, amounted to £6,916,300 against ordinary expenditure of 
£8,696,900. After allocating £190,000 to Sinking Fund and 
having allowed for a decrease in Exchequer Balances of £60,643, 
the operations for the week, as shown below, increased the National 
Debt by £1,910,000 to £7,729,974,000 :— 


(000’s omitted.) 
£ 

















£ 
Treasury Bills hci naeaninemmmenes + 11,970 Public Department Advances... — 9,050 
Nat. Savings Certificates......... + 50 Nat. Debt Commissioners ...... — 290 
BE TEE ossnanscccsceevascaneies — 370 
P.O. and Telegraph Money ...... — 400 
+ 12,020 — 10,110 


A complete analysis of the National Debt at September 30, 1931, 
was printed in the Zconomist of October 3. 


Total Receipts into the Exchequer. 











Revised 
BEVENTE. peitimate |“Aprii 1, | April l, | Week | Week 
1931-32 1931, to 1930, to ended ended 
* | Nov. 28, | Nov. 29, | Nov. 28, | Nov. 29, 
1931. 1930. 1931. 1930. 
ORDINARY REVENUE. £ £ £ £ £ 
Inland Revenue— 
Income Tax ..........sseee00s |272,000,000} 68,207,000! 74,159,000/-1,063,000| 678,000 
Sur-tax, including Arrears | 
of Super-Tax ..........s006+ 73,000,000} 18,600,000} 15,970,000) — 370,000} 200,000 
Estate, &c., Duties ......... 83,000,000} 43,220,000} 54,540,000/-1,500,000) 1,470,000 
SR 20,000,000} 8,470,000} 10,610,000 20,000} 450,000 
Excess Profits Duty and 
Corporation Profits Tax | 2,200,000 
Land Tax and Mineral 
Rights Duty ............+.. 800,000 180,000 160,000 


| . saat fe . on — 
Total Inland Revenue ... |451,000,000|138,677,0001155,439,000 2,953,000) 2,798,000 








ccccccceccccecececcceees 131,770,000} 88,830,000} 80,685,000) 3,191,000} 2,289,000 
Bxcis® — ......ccceseereerereeees | 121,230,000) 79,188,000) 84,200,000 1,288,060} 1,400,000 


Total Customs and Excise 














253,000,000 168,018,000] 164,885,000) 4,479,000] 3,689,000 





Motor Vehicle Duties (Ex- | | 
1,734,000! 1,749,298] — 125,000] 111,000 


chequer Share) ............+6+ 5,000,000 
Post Office (Net Receipt)...... 12,200,000} 9,650,000} 8,900,000 | Dr1000000| Dr300,000 
Crown Lands _.........cceeeeeee 1,300,000 980,000} 1,010,000} 120,000} 110,000 
Receipta from Sundry Loans | 15,400,000} 12,229,890) 22,975,144| ae pe 
Sieadionten Receipts......... 42,800,000} 11,774,106} 20,021,809} 239,335 90,514 


Appropriation from Rating 
Relief Sus 


pense Account ... | 4,000,000} 3,900,000} 16,000,000 


Total Ordinary Revenue |784,700,000 346,962,996 | 390,980,251 
SELF-BALANOCING 


6,916,335) 6,498,514 


















































REVENUE. 
Post Office .........sesseeseceseees 58,232,000} 36,850,000} 37,500,000; 2,100,000} 1,400,000 
Motor Vehicle Duties appor- | 
tioned to Road Fund ...... 23,350,000} 8,442,000) 8,714,702 
Total Self-Balancing Revenue | 81,582,000) 45,292,000) 46,214,703) 2,100,000} 1,400,000 
Total ....... eoceccecceccocecs 392,254,996 437,194,953! 9,016,335 7,898,514 
Total Issues out of the Exchequer to 
Revised meet payments. 
Estimate 
BXPENDITUBB. for the year| Aprill, ] Aprill, | Week | Week 
1931-32. 1931, to 1930, to ended ended 
Nov. 28, | Nov. 29, | Nov. 28, | Nov. 29, 
1931. 1930. 1931. 1930. 
ORDINARY 
EXPENDITURE. £ £ | £ £ £ 
Interest and Management of 
National Debt ................ /289,400,000/ 194,674,725) 186,454,669) 997,835) 1,628,682 
Payments to Northern Ireland 
Exchequel..........csseseeceees 6,350,000} 3,455,218) 3,507,147; 201,786) 215,765 
Other nsolidated Fund 
UD ccesecsecncsensecninenne 3,000,000} 1,781,318} 1,582,603 15,009 11,261 
Total ....cccccccccccccccccccccees 298,750,000/199,911,261/191,544,419) 1,214,630) 1,855,707 
Total Supply Services (ex- | 
cluding Post Office) ......... 451,829,000/275,151,592/276,582,467| 7,482,288) 7,555,000 








Total ordinary expenditure ... |750,579,000|475,062,853/468,126,886) 8,696,918] 9,410,707 
SELF-BALANCING 


EXPENDITURE. 
Post Office .........ccereeeeeeeeees 58,232,000} 36,850,000} 37,500,000} 2,100,000) 1,400,000 
Boad Fund .......csccceeesseeeees 23,350,000} 8,442,000} 8,714,702 one sae 
Total Self-Balancing Ex- 


PEDAItUTS .......0-eeeeeeeree 81,582,000) 45,292,000) 46,214,702) 2,100,000) 1,400,000 


Total Ordinary and Self- 
Balancing Expenditure... |832,161,000|520,354,853) 514,341,588) 10,796,918/10,810,707 


32,600,000} 22,084,803) 29,206,599) 190,000 





New Sinking Fund (1928)..... 
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The aggregate revenue and expenditure to November 28th, 1931, 
is shown below :— 


Frvanciat Year, 1931-32, Aprit lst TO NovEMBER 28TH. 





(000’s omitted. ) 
£ £ 
EER ERATE EY IED cn ncencinsnncnasidenseneteates 346,963 
New Sinking Fund.................. 22,084 | Decreases in balances .............. ° 3,211 
Net amount borrowed............... 146,973 
497,147 497,147 
POSITION OF THE FLOATING DEBT. Movement 


week ended 

Ways and Means Advances Out- Nov. 29, '30. Mar. 31,’31. Nov. 28, '31. Nov. 28, '31. 
standing— £ £ £ £ 

Advances by Bank of England..... 








Advances by Public Departments 24,350,000 24,500,000 32,050,000 — 9,050,000 
Treasury Bills outstanding ......... 681,700,000 569,825,000 €37,770,000* + 11,980,000 
Tota! Floating Debt ............... 706,050,000 94,325,000 669,820,000 + 2,930,000 


*Tncludes £17,000 the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER 
Tenders for £45,000,000 in Treasury Bills were opened on 
November 27, 1931, and the total amount applied for was £53,195,000. 
Tenders were accepted for bills at three months, dated Monday 
to Saturday at £98 12s. 1d., about 96 per cent., and above in full. 
The amount allotted was £45,000,000. 








Amount Treasury Bills 
Date. Sneunt Applied at 3 Months’ 
; ‘or. Average Rate. 

1931 £ £ £ ses d. 
November 6.......... penvense 40,000,000 55,340,000 510 8-47 
November 13........000. senenb 40,000,000 59,160,000 §10 0-35 
November 20 .......0cce0s00. 45,000,000 60,645,000 § 11 11-03 
November 27 ........ceseses- 45,000,000 53,195,000 § 11 6-27 





GOUD EUSP OUSEEDDUOOOSUBUU0bbEBBBbo00nnnAnnBa 
ACCIDENT and GUARANTEE 
CORPORATION, Limited. 


ASSETS - = = - 
CLAIMS PAID - = - 








the OCEA 





&9,046,500 
256,933,000 §& 















Accidents and Iliness. 
Employers’ Liability. Fidelity Guarantees. 
BSurgiary. Fire. Motor Cars. Public Liability. 
inspection and insurance of Boliers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 
Head Office: 36-44 MOORGATE, LONDON, E.C. 


BRD SSE2DEEES20000000000000000200:G820000900898 


Ciec Bankers’ Gasette. 


BANK OF ENGLAND. 
Return for Week ended Wednesday, December 2, 1931. 





s) 


) 
a 
a 














ISSUE DEPARTMENT. 

Notes issued :-— £ £ 
er 358,457,650 | Government Debt ............... 11,015,100 
In Banking Department ... 37,253,475 | Other Government Securities... 245,309,382 

Other Securities .........0..ccccc0- :623,990 

EEE 4,051,528 

Amount of Fiduciary Issue....... 275,000,000 

Gold Coin and Bullion ...... 120,711,125 

£395,711,125 £395,711,125 

BANKING DEPARTMENT. 
£ £ 

Proprietors ‘Capital ............ 14,553,000 | Government Securities ......... 70,015,906 
i caeehaneeeheabeeneniaemmnnine 3 287.692 | Other Securfties— 
Public Deposits® ............... 8,593,824 Discounts and 


Other Deposits— Acdvances...... £12,344,094 


Bankers ........ 86,176,003 Securities ........ 31,406,850 
Other Accounts 39,296,419 ————— 43,750,944 
a> BSS ATR AES | Wotan. ....20ccecccececeseeeseeeoeeses 37,253,475 
7-Day and other Bills ......... 1,606 | Gold and Silver Coin ............ 888,219 
£151,908,544 £151,908,544 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 























restenosis 
Amount, Inc. or Dec. on | Inc. or Dec. on 
Beth Departs. Dec. 2,1931. | Last Week. | Last Year. 
geen 
£ £ £ 
Wate Gharebathet...0cccccccvescsccssccccsse 358,457,650 + 4,056,771 -- 761,043 
ND QUIIIIED vsccccccccsccsccscescencces 8,593,824 — 18,439,912 - 750,585 
Bankers’ deposits | 86,176,003 | + 26.331.565 | + 4,317°762 
Other deposits ... 39,296,419 + 1,156,253 + 5,069,147 
Beven-day bills .................s0eseeseee 1,606 | + 136 _ 158 
Total, outside liabilities ............... 492,525,502 + 13,104,813 + 9,376,293 
en 17,840,692 + 65,097 -- 4,232 
Government debt and securities 326,340,388 + 14,955,802 + 23,316,296 
Discounts and advances ............... 12,344,094 -- 354,099 + 1,737,832 
Other securities ...........cc0cccceeeeeeees 46,030,840 | — 1,348,623 + 12,762,747 
Silver coin in issue department ...... 4,051,528 aa 1,748 = 413,364 
Ooin and bullion (bank's reserve) ... 121,599,344 ~ 84,918 — 34,031,450 
Reserve of notes and coin in banking 
department.............--000+: saieaaid 38,141,694 | — 4,141,689 | — 18,270,407 
Proportion of reserve to outside liae |_———_____}|___ 
bilities— 
(a) Banking department only 
(** proportion "’) ............ 288% — 58% — 164% 
(6) Gold stocks to deposits and a a% Sh% 
notes (“‘ reserve rutio ’’) 24 #4 % —- 8% — 73% 
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BANKERS’ CLEARING RETURNS (000’s omitted) 


| Town, Metropolitan, 
— 
1931. 


January 1 to November 18 .. 
Week ended November 25 
Week ended 


Total to date, 1931 
Total to date, 1930 


Increase or decrease in 1931 








December 2 





Seer eeeeeseneeeees 


__ December 5, 143 





Increase or decrease in 1930 





Number of working days 
BIRMINGHAM .. 
BRADFORD ... 


— eturn of the 
The latest r - 


net 
0 ; 
Settlements 

in November 


eee 






wees 


sees 


Total for year, 1930............ss0se0 
Do. 1 








(000's omitted.) — 
Tesu: 
¢ Department. Banking Department. ) 
Date. Notes | Circula- Public Bankers’ | Gold ing | 
Issued. tion, Deposita. Depestie. ee | "Baa. 
1931. £ & £ £ . 
t 
Oct. 21 | 410,674 | 355,231 | 19,094 | 60 4 
¥ 5 
28 | 410,677 | 356,031 | 17,258 | sere | SS) om |, 
Mow. st | 332680 | 388.857 | ags77 | Goose | soos | 3th 
395,698 | 357,195 | 19.143 | 60°46] Sy | 4900 |} 
18 | 395,704 | 354,615 | 21.213 | so.cen | 3eot3 ma 
25 | 595,710 | 354,401 | 27,034 | 59.849 | 34';4, Mf 
Dec. 2 | 395,711 | 58,458 8,594 86,176 | 39° sil i 
Mil t 
| 
(000's omitted.) 
Issue Department.| Both D ‘ 
Gold mand Banking Department 
Date. | Govt. | Other | Gold Coin Dis- 
Debt and Securi- and Bullion —_ counts &l Other | Reserve § 
Securities.| ties, | S0¢ Reserve | Siig | Advan- | Securi- | the py 
tio. ces, Ues, Portion, 
1931.| ¢£ £ £ 1%] ¢ £ Me 
\ 
Oct. 21] 251,599 | 19,371 | 137,035 |284| 53,801 | 
28) 254.529 | 16,430 | 136,937 |27§| 50°536 | lo'sas | 22041 soon | 
Nov. 4| 251,288 | 19,671 | 121,909 }254| 57,825 | 10,751 | 3209) | oo Me 
11) 254,945 | 16,001 | 121,837 |25 996 | 11,677 | 291356 | ee 
18) 254,242 | 16,720 | 121,156 |25%4) 51,006 | 12,068 | 31°00 | ast 
25} 254 804 | 16,147 | 121,686 |254| 56,581 | 12,698 | 31.255 | {US 
Dec. 2} 256,324 | 14,624 | 121,599 244] 70,016 | 12,348 | Si407 | oe 8 








Country. | Tota, 

























£ £ s | 

— ~ | 29,225,745 | 3,486,459 | 2,445,382 | tree 
aes 412,490 | "28.592 | “"'aa'ser | A 
eee 512,135 29,098 | 46,3721 sua 
30,040,370 | 1,544,149 | 2.540.741 | Sauna 
dae 36,212,675 | 1,679,015 | 2,747,749 | qasaay 
—6,172,305 | — 134,866 | — 2071008 |- esia39 
seeeee = 17-0% = 8-0% - 15% = 16-4 
38,782,577 | 1,812,146 | 2,963,631 | aheum 
ze 39,935,924 | 1/881.989 | 3,078,764 | asaxen 
= 1,153,347 | — 69,843 | —115133 |- 13535 

eeeeee = 2-8% = 37% | me 37% le 29% 


PROVINCIAL CLEARING RETURNS. 


(000's omitted.) 
Aggregate 
Week ended : Totals, 
November 28. Month of November. January ] to 
November 24, 
Inc. or am yon 
1930. | 1931. | 1930. | 1931, De 1930. | 1931 











tc. 





| £ { 
1 111,184 | 106,600 
40,051 | 34,34 


BL 


| 65,883 | 56,832 
6 | 27,524 | 20,566 
41,377 | 34535 


1,471,931 136% 





OVERSEAS BANK RETURNS. 


National t Egy 
eae 14; Canada, 


uania, 


ae a Bank for Internstossl 
ia, Danzig, Czechoslovakis, B 


in the Foonomid 


U.S. FEDERAL RESERVE BANKS.— In $'s (000's omitted). 
; Nov. 12, | Nov. 19, 


Bills bought in open market 
Total U.S. Govt. securities... 
Total bills and securities...... 


Total resources .. 


LIABILITIES. 
Federal Reserve notes in 
actual circulation ........- 
Deposite—Memberbank—re- 


serve account 


Total deposits ..... 


eeeeeereeeres 


Capital paid in and surplus... 


Total liabilities 
deposit and 


Reserve note liabilities 
combined 





NEW YORK FEDERAL RESERVE BANK.—In $' 


Dec. 4, 
1930. 


1,450,900 


2,423,930 
2,492,270 


4,953,740 


719:8% 


Dec. 4, 
1930. 
Total TOBETVES ...00ee00e 1,054,770 
Bille bie tissounted == | 5.690 
an ’ 
Total U.S. Govt. securities 193 
Total bills and securities...... 312, 
Deposite—Memberbank—re- 1,013,240 
serve account ees 
Ratio of total res. to dep. 
liabili- 


fa Federal Res. note 
ties§combined 


aereccecesesoe® 


1931. 
2,826,650 
683,760 


596,750 
727,460 


2,039,580 
5,704,200 


2,449,960 


1931. 
2,874, 780 
662,040 
534,020 
727,060 
1,956,150 
5,692,610 


2,433,390 


2,123,870 
2,312,480 

438,710 
5,692,610 


Nov. 26, Dec. 5 
1931. | 1331. 
2,928,700 | 291.570 
686.400 | iT or 
4) 9,800 | 425,410 





2,445,730 | 9,478,130 
| _ 450 
2,117,440 | 2073450 
9,315,510 | 2,258,570 
438,310 | , 82% 
5,625,560 | 5,637,440 











s (000's omitted) 

Dec 

Hor, 1d | Nos 1s 
4 ’ oa 

re p40 1,001,750 | 1,037,280 | Has 
116200 | 109,820} 16750) rosy 
163,770 | 144,590 | 225860) 3-9 
wergg0 | 241,230 | 280-238 | fra'e0 
537.140 | 611,030 | 497,67 7 
, si 
903,180 | 912,590 924,010 | 8 





71-0% 





72°4% 


N4Eeo Ess 
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reserve bor- 62 451 453 428 411 385 


FEDERAL RESERVE MEMB oe BANKS. BANK OF JAVA.—In florins (000’s omitted). 
000 000’s omi » 
In $'s (000, ) tiie resition, Wor. 29, Nov. ‘ ov. 14,| Nov. 21,) Nov. 28, j 
Nov. 19, Oct. 21, Oct. 28, | Nov. 4, Nov. 1l, | Nov. 18, Gold. OU, . ° 1. 1. 1931. 1931. ti a 7 
1930. | 193L. | 2932. "| 2932." P1952. gen” | Gldresssseeeeeeesssseceee ae oy 176,700 | 176,400 | 176,900 | 177,700 she 3G 
~| bess | abael [seat | abe | adaei | ate | ancien ani | | Sh sat: 
gonqnonnneneneee 8 . ® é d ,560 ° . 

ssn i974 12'521 12.449 12,543 | 12287 | 12'219 other lovestmente ia 77,567 | 100,657 | 80,100 | 77,400 | 73,900 | 72,700 a iE 
aepoath ease Tass oho — oa Saar 6.241 | Notes in circulation ...... 109,499 | 254,501 | 242,300 | 240,800 | 235,000 | 234,200 Peo ah 
| pea acl sone y eee | aces | aes a'sg3 | Dehositeand bills payable | 11,250 | 41,885 | 26.100 | 25,900 | 28,200 | 29,000 rte 
f 
: 


SWISS NATIONAL BANK.—In francs (000’s omitted). 






















































’ ’ : Position, : 

s0UTH AFRICAN RESERVE BANK.—In £'s (000's omitted). May 51, | Nov. 29, | Nov. 1, | Nov. 14,| Nov. 23, | Nov. 30, bit ay 

Nov. 7, | Oct. 9, | Oct. 16, | Oct.23, |Oct. 30, Nov. 6 ASSETS 1914. 1930. 1931. 1931 1931. 1931. bi 

reo | Bega | aSSE | SOSa [eee emg! | GOR msnsssccnncoressee 171,175 | 640,618 |2,199,420 |2,199,791 |2,200,767 |2,200,925 oat 

ASSETS. . . ses. | Gas | can Sl. Foreign Bills and Bal- +4 

1a ooin and DulliON....+++++++6 6,532 — = ’ »189 | 6,072 ances abroad......... ie 335,170 92,827 | 102,588 | 112,431 | 131,069 y 

aig CHD, nvneveenteee aie | oun | alee | abe | cael ait DiscouMts sesenenrees |e 29,560 | 74,465 | 74.596 | 31,354 | 30,666 aa g 

MINLED oo 00rerconovorers 7 . r ’ ’ ’ Se ; hi 

Hs I ccreccermmeenere 659 | 1,785 | 1,609 | 14459 | 1626 | Laas LIABILITIES. MORO | STU] CARER | SEED] SEER} 655,207 an 
/— LIABULITIES. Notes in circulation... | 275,925 | 967 994 |1,461,499 |1,431,332 |1,413,766 [1,476,529 

I s,s sasoroensscees 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 Deposits ... 6461, 431, 413, ,476, 

a" — "02 802 "802 802 | ‘802 OE anaes e 55,750 D 198,879 © 971,645 11,014,177 11,002,596 | 953,176 











7,763 7,415 6,803 6,679 8,340 | 7,842 

































































































































% ee ent deposit® ....-- | 1,557 | 1,226 | 1,708 | 2,147 | 1,986 | 1,319 i , 
erent dee adware aasi | 4267 | at27l | a'3ez | 4'300 | sack BANK OF ITALY.—In lire (000’s omitted). 
io of cash reserves to Nov. 20,; Oct. 20, | Oct. 31, ; Nov. 10, | Nov. 20, ee 
, isbilities to PUDLIC.....-seeees 47-5% | 60-8% | 55% 51% | 44-2%| 45-7% ASSETS, 1930. 1931. 1931. 1931. 1931. i 
Gold, cols and bullion — a 5,294,700 5,425,600] 5,570,800| 5,626,000] 5,626,000 ees, 1) 
| oreign bills and balances al -640,100} 2,674,300] 2,548,800] 2,436,800) 2,412,900 i 
) ANK OF INDIA.—In rupees (000's omitted). Other cash ...........cccccccosssecees 596,200} 263,600] 269,300} 269,40¢] 274,200 i 
| IMP ERIAL B ( __ | Gold deposited abroad due by Fe 
: Nov. 7, | Oct. 9, | Oct. 16, ] Oct. 23, | Oct. 30, | Nov. 6, TN Riscisinssitvnienesnsisinatenads 1,786,200} 1,772,800} 1,772,800) 1,772,800] 1,772,800 
= ASSETS. 1930. 1931. 1931. 1931. 1931. 1931. iinstisctiineinineciniitaninitids 2,791,400] 3,527,800} 3,710,500] 3,818,200] 3,828,500 
ota) eCUTILIES.....200+ 28,64,34 | 33,16,12 | 32.54,85 | 31,94,95 | 32,24,77 | 32,19,68 | AGVANCES...........cccceeseeesereeenee 1,231,200] 1,328,200} 1,540,500] 1,374,000] 1,262,000 
. To aianemeal 16,.22,05 | 10,32,36 | 9,55,67 | 8,92,18 | 891,61 | 897,94 | Oredit with ‘Institutio di Liquid- 
al ash (TEMES ..ceeseeees 26,98,12 | 26,20,75 | 24,91,02 | 23,72,47 | 23,.80,65 | 23,61,71 AR 630,500] 1,478,400| 1,478,400} 1,528,400] 1,528,400 
EE seindinenenn 1,59,27 | 4,38,92 | 4,50,59 | 4,65,02 | 5,00,42 | 4,77,14 | Government securities ............ 1,163,000} 1,376,000| 1,377,400} 1,378,000] 1,377,100 
a. Rereigh bills .....-000000 36,23 32,58 41,14 33,50 30,67 30,98 LIABILITIES. 
Mead 600K sesessesseee 2,78,64 2,73,48 | 2,73,58 | 2,73,89 | 2,73,97 | 2,7,16 Notes in circulation............0+0+ 15,529,700) 14,192,700) 14,441,200) 14,360,500/14,332,200 
“7 Ral, with other banks 19,25 4,42 21,47 44,93 9,97 §,71 | Public deposits............ccccccoccece 300,000 i 343,500} 300,000} 300,000 
kag 24,44,82 | 8,18,34 | 9,29,08 | 10,56,24 | 1) 69,26 | 8,19,10 | Other deposits and drafts.......... 1,548,400} 1,801,800) 1,451,500] 1,534,400] 1,757,300 
LIABILITIES. Ratio of reserve to note and sight 
(apital paid up ...... an.se 5,62,50 | §,62,50 | 5,62,50 liabilities combined............0++ 57-17% | 50-08% | 50-14% | 49-79% | 49-05% 
IVE ...ccceccevvcvcees 42, 5,.42,50 5,42,50 5,42,50 5,42,50 ’ . 
ae cil 89,61,43 | 70,72,02 | 71,02,06 | 71,13,28 | 72,62,26 | 70,73,09 BANK OF SWEDEN.—In kronor (000’s omitted). 




























The above includes— £ & £ £ & £ = en 
Depoaits in London | 6,927 854 837 846 808 176 aia wea) an” fae | eee ae 
. i y Pi . . . . ° 
| = _ - = a 241,543 | 213,422 | 213,380 | 205,886 | 205,803 
th, &c., at 0 Government Securities—Swedish 9,542 4,131 4,131 4,131 4,131 
Banks in London... 144 35 163 340 76 45 foreign 65.992 1'830 
————————————————GeOX<_——_—_—_—__—_—_—_—__—___—_—————— - , eee eee eee , 







Other Swedish bonds quoted on 











































ai ’ . foreign bourses ............s.eeeees 84 103 103 103 103 
BANK OF FRANCE.—In francs (000’s omitted). Bills payable in Sweden} ......... 63.401 | 366,716 | 356,155 | 369,374 | 385,415 
7 = - — es es WIE cocastuvecsscns 79,078 4 2 342 326 
ae | eet eee | ee | eS, | mln eben connec neces 247,273 | 23,394 | 21,094 |) 18,897 | 19,916 
ASSETS, 1930. 1931. 1931. 1931." | 1931. ee einen seecrenes 
oad ae nena 51,966,915 | 67,580,594 | 67,580,325 | 67,675,698) 67,844,126 securities and bonds? ............ 33,851 35,058 30,520 28,154 35,915 
pp ee LIABILITIES 
Sight deposite eeeece 6,760,385 13,374,307 13,094,879 15,660,709 15,940,659 Notes in elvenies ion : 587,835 546,510 534,759 521,002 557,391 
— BI OS. wncsonercoes 19,136,625 | 11,051,429 | 11,326,374 | 8,749,684) 8,332,738 | Government deposits .............. | 101,766 | 76,042 | 77,652 | 75,226 | 74,009 
‘i “— ills meuoaronae 8,777,589 | 6,860,177 | 6,970,505 | 6,816,012) 7,766°084 | private deposits ...................., 9,261 | 34,909 | 36,743 | 37,170! 30,763 
vances against sec, eS a en 
to To the State......... 3,200,000 3,200,000 | 3,200,000 3,200,000} 3,200,000 ¢ The sum of the items “ Bills payable in Sweden” and “ Advances made on 
u Other advances ... | 2,867,572 | 2,864,936 | 2,799,395 2,726,676} 2,730 800 Government Securities and Bonds" excludes advances and cash credit which are not 
ae Negotiable Bonds, available as cover for the note issue. 


Sinking Fund Dept. | 5,304,399 5,064,818 5,064,318 5,064,818} 5,064,818 
31. Other assets (exclu- 


ding forward exch.) | 3,486,616 | 5,590,693 | 5,363,294 | 5,495,172] 5,446,612 BANK OF NORWAY.—In kroner (000's omitted). 







































































— LIABILITTES, aaa 
. ene Position 
t Sots in circulation... | 75,950,678 | 82,794,909 | 82,276,258 | 81,644,657| 82,542,895 ss : ; 
mn Publie deposits ...... | 13,353,923 | 8,815,837 | 8,268,232 | 8,067,879} 7,170,260 ‘iti — as =e 7 nee 
mm une Feo rate | Or een | estas | eogoaacl “Sose'scs | Coin and bullion—Gold ............ | 44,226 | 146,434 | 118,077 | 118,078 | 118,076 
ue ee _| Balance abroad and foreign bills | 28,533 | 31,571 10,763 | 11,014 9,441 
elf 816 | 48,203 | 35,872 | 36,065] 33,683 
. ’ ° ment securities ...........cceceeee . . . J 
THE REICHSBANK.—In Reichsmarks* (000's omitted). Discounts and ane ............... 76.911 | 193,785 | 224,253 | 223,447 | 225,494 
- LIABILITIES, 
: Nov. 14, | Nov. 23, | Nov. 30, | Notes in circulation.......scsssese0- 113,484 | 295,377 | 286,874 | 282,797 | 279,825 
” ™ ASSETS 1dfe sos | 1.008851 | 1.coagag | Devosite at wight ..c-sscsssesss 7,188 | 57,210 | 91,511 | 90,889 |_ 91,524 
sé Of which deposited abroad .... - "93,004 | ' 84.458 | | 80,388 © In addition the Bank bas at its free disposal abroad Kr. 44,239,000. 
535 _ in Sign currencies Ska 524,800 | 151,774 | 167,517 | 170,270 
— of exchange and cheques ............ 2,109,026 | 3,781,369 | 3,655,016 | 3,957,065 ' ; 
2) Sve and other coin so enisnenenene 152,526 | 1181848 | 162,340 | 107,258 BANK OF SPAIN.—In pesetas (000’s omitted). 
_ Sotes of other German banks ............ 4,213 8,534 11,012 2,171 . 7 - 7 
Ad Position Nov. 22, ; Oct. 31 Nov. 7, | Nov. 14, ; Nov. 21, 
ee TTT EERO eee eee eee eee ee ee ee eeeee — yn ees eee May 30,1914 1930, 1931. , 1921. 1931. 1931. 
BNR aaessnsenneenseseneeoennee 102,474 | 102, sean | | 30.208 521,775 |25481,442 {2,246,718 |2,246,778 |2,246,816 |2,246,861 
nist pence cenenneuneune 486,210 | 894,904 | 849, j 728,600 | 703,774 | 530,043 | 523,073 | 521,061 | 522,924 
ok Stare capital 22.788 | 150,000 | 150,000 | 150,000 : 800.725 {2,114,517 |3,324,125 |3,317,801 |3,272,018 |3,235,042 
> Pa capital ssaeeneesesnesesneeenste 122,788 15 Ws) | 337331 | ga733z | Spanish 4% stock | 344,475 | "344,475 | 344,475 | 344,475 | 344,475 | 344,475 
eet dineemeske —oer—orrrerortemmannences , , ° Adves.to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
Stein eirculation vce 4,601,270 | 4,453,459 4.27191 4,640,605 oo 
, Gauy maturing ol tIONS......00¢ 381,435 406,836 424,4 ee : 
a Other liabiliti ’ ’ ’ Circulation ......... 901,550 {4,647,776 |5,072,611 |5,123,794 |5,070,742 |4,996,497 
; Re Hate on aeaeaneseeneocnee 314,088 | __ 862,059 |_886,385 |_855,896 | Doo rcitg 477,500 | '8€3,580 !1,112,906 {1,116,075 11,146,511 11,138,077 
ne one billion paner r marks or one Rentenmerh. sil 
570 reserve is calcu in accordan: 1 rescription of one aH ’ . 1 
: wate AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). ei | 
- ‘ é t § a t . 
> ASSETS. Nov. 23, — = aa _ ~_ io eo 308 5 i 
i aa Cash Reserve— 1930. 1931. . : 4s a 
5 NATIONAL BANK OF BELGIUM.—In belgas (000's omitted). Gold coin and bullion ... | 214,394 | 189,539 | 189,539 | 189,539 | 189,539 ii 
Te TS Foreign exchange.......... 196,515 _— a or we es oe j i 
® 7 > Other f i change eoce 477,056 42, , ’ , eit ; $ 
3 Assere May 28, | Nov. 27, | Nov. 5, | Nov. 12, | Nov. 19, | Nov. 26, | Bile discounted... | e73136 | 767,149 | 760,940 | 759,767 | 75/1135 Sita fg 
| ——— 1914, | 1930. | 1931. | 195). | 195). | 1935). | Govt. debt wu...cssccsoserenee 101,256 | 95,647] 95,647] 95,647] 95,647 ok 
50 Foreign Bilis and (b) 1,297,071 2,557,814 2,558,573 2,557,505 2,557,992 LIABILITIES. ; . { t 
: alan Share capital ......c.sesssesees 43,200 | 43,200] 43,200} 43,200 | 43,200 4 
, fer oc, Abroad 252650 | 995,542 wes vee fs vr Reserve fund ........ss00e. 10,272 | 10,803 | 10,803 | 10,803 | —_ 10,803 :4 
4) — 4,396 | 29,067 | 29,613 | 52,160 | 33,687 | Notes in circulation ......... 884,712 | 1,134,221 | 1,061,866 | 1,046,237 | 1,003,875 
a" 697,600 | 748,000 | 919,983 | 921,113 | 915,580 | 956,456 | Denogite ......csececceccsceecees 181.635 | 90,808 | 157,316 | °164.961 | 198,527 
. Deposits .......-.---es--eeeee | 181,655 | 90,808 | __ 157,316 | __ 164,961 |__198,527_ 


XN al " 
i circulation... | 934,150 |3,156,684 |3,605,960 |3,588,805 |3,549,685 |3,549,564 
ent accounts | 


rent accounts ...... 112,125 146,230 | 231,022 | 273,240 | 298,419 ' 336,847 
(6) In thousand francs. 


+ In dollar and sterling only. 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 

































l) (000’s omitted). hi 
, NETHERLANDS BANK.—In florins (000’s omitted). ASSETS. Nov.23, Oct. 31, Nov. 7, Nov. 15,| Nov. 23, & 
- Metal reserve— 1930. . | 1931." | 1932. | 1931. 
M i, Position, | Dec. 1, ; Nov. 9, | Nov. 16, ; Nov. 23, | Nov. 30, Sateen Met ssconroosnsenens 162,653 | 104,795 | 104,795 | 104,796 | 104,796 
. May 30,1914. 1930. 19351. | 1931. | 1931. | 1951. Drafts and notes ..........-ccccocccacoees 10,529 | 16,009 | 17,582 | 12.372 | 11/269 
0 163,092 | 426,135 | 864,401 | 872,243 | 877,181 | 901,154 Silver coin and bullion ................. 91927 | 4.444] 4,481] 5,134] 6,670 
+ eanaea 8,436 | 24,339 | 28,114 | 28,141 | 28,120 | 27,499 | saiang bills, warrants and securities ... | 229,805 | 422,446 | 400,673 | 396.886 | 388,752 
. Poreign bills” 48,378 | 132,747 | 118,712 | 110,228 | 105,984 | 4 avances to the TTe@SUry .....+.+-0++ 67,294 | 58,486 | 58,462 | 58,462 | 58,462 
; and wivasnng | $283,5044 | 247,866 | 81,549 | 78,619 | 75,124 | 66,415 plemnes | 
in Share capital (gold crowns 30,000,000) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
. usene 118,542 | 112,806 | 110,656 | 109,067 | 115,430 | Notes in circulation s.u...ccseereseseeseee 380,526 | 434,700 | 400,731 | 379,510 379,510 
~ _ deposits, &c. ......... . "8 . : : 
¥ Oteg ia circulation 316,632 855,305 |1,058,373 |2,037,675 [1,023,236 |1,050,890 Ourrent accounts. deposits, &c §1,122 111 2 138,646 | 138,646 
ee ee 5.016 | 32,642 | 205,580 | 216,613 | 225,548 | 199,132 * Calculated at pre-war parity of exehange. 
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CHILE.—In 9 ’ : 
— ~~ ae — 15, | Nov. 22, Oe Oe $'s (000’s Omitted). 
Cash reserve :— - -_ _ Gold at we. 1930. " 1931" “8 Cet. 25.) a) 
Gold at home and sbroad....-.v- - | H¥56.674 | 1,786,695 | 1,786,864 | 1,757,282 | Gold abroad... nnncn scree sre ee 166.885 ee, | ih 
reign exchange ..........csssssecceseees : / iscountse vances re e ’ : 
Other foreign exchange.................. 1. | 87,435 | 92,617] 88,317 | 91°218 Teen +] 44,058 | 94;576 | “Erase 23 | a 
Bille and advances against security...... | 2,087,766 | 2,096,969 | 2,126,851 | 2,122,921 | Notes of the bank in circulation | 303.818 a a 
Government advances “..-ssvsesseneune | 1,824 1,824,529 | 1,824,458 | 1.824.627 ceded Ait ener 48,966 “sis 296,439 | 295262 | yp 
LIABILITIES, Paid-u ii ietesetietitieinisen Y . , : 
Notes in circulation .......c+sssssssessessses 5,301,657 | 5,301,316 | 5,210,852 | 5,077,527 es 832 |_90832 | Sosa | 275| um 
TT ceieeeteeeniemmmennin --- | 870,579 | 849,788 | 665,357 | 648,534 Hay 





NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 





Oct. 31, 









Nov. 7, 





ASSETS. 1 1931. 1931. 1931. 

Gold and silver holdings ... | 1,447,566 | 1, 1,510,242 | 1,510,230 | 1,510,431 
Balances abroad and foreign 
i 1,147,147 416,171 455,223 486,002 522,822 
679,184 811,772 812,871 808,829 887,334 
3,205,370 | 3,029,989 | 3,029,989 | 3,030,593 | 3,030,573 
J 500,000 500, 500,000 500, 

1,214,409 | 1,184,534 | 1.184.422 | 1,182,325 | 1,184,252 
Bank i in circulation... | 3,670,302 | 3,286,258 | 3,184,805 | 3,213,501 | 3,176,362 
Sight liabilities ............... 1,398,494 | 1,150,729 | 1,274,262 | 1,228,544 | 1,375,053 
i cicnabiehenneheaennetl 274,876 251,528 251,245 249,972 5 











BANK OF GREECE.—In drachmae (000’s omitted). 





Nov. 23, | Oct. 31, Nov. 7, | Nov. 15, | Nov. 23, 
ASSETS. 1930. 1931. 1931. 1931. 1931. 
ERE cnucemmens —"! 527.445 868,354 868,387 868,446 868,460 
Gold exchange ............0++ 3,360,093 | 1,709,828 | 1,625,012 | 1,653,218 | 1,565,424 
Other foreign exchange...... 3,3 3,600 2,968 2,891 6,09 
discounted............0+. 138,178 160,701 161,823 165,736 1€3,113 
DEE  csssneninwnces web 173,084 282,481 291,052 364,241 362,518 
Debt to the State ......... +++ | 3,388,763 | 3,148,042 | 3,128,042 | 3,128,042 | 3,128,042 
LIABILITIES 
Capital paid up ...... pesssone> 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 4,897,782 | 4,296,645 | 4,244,103 | 4153,093 | 4,039,908 
——_ and current 
ebutneeineanianaunitaees 1,782,766 761,668 720,301 943,238 899,764 
Sens exchange liabilities 668,661 200,662 235,514 204,369 209,019 
BANK OF POLAND.—In zloty* (000’s omitted). 
Nov. 20, | Oct. 20, | Oct. 31, | Nov. 10, | Nov. 20, 
ASSETS. 1930. 1931. 1931. 1931. 1931. 
paenepesinaneaeeepibes 562,034 585,009 594,014 695,826 695,851 
Of which held abroad...... 11,396 98,640 107,627 109,422 109,422 
currencies............ 424,599 213,146 209,850 212,179 210,252 
Bills discounted............... 666,802 621,462 652,147 623,792 620,812 
Loans against securities .. 87,091 126,102 126,787 127,017 127,451 
Reserve fund securities...... 86,396 93,121 93,121 93,100 93,100 
LIABILITIES 
Share capital ............... mee 150,006 150,000 150,000 150,000 150,000 
Reserve funds ............... 10,000 114,000 114,000 114,000 114,000 
Notes in circulation ...... «+» | 1,251,287 | 1,153,547 | 1,254,025 | 1,176,794 | 1,126,290 
nt account, ............ 1,2 236,770 164,606 218,594 263,579 


® As from October 27, 1927, 8-91 slotys equals 1 U.S. dollar. 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(in Tehervonetz—000's omitted.) (NOTE: 1 Tchervonets = 10 gold roubles.) 


Dec. 1, | Sept. 1, ,Oct. 1, Nov. 1, 
ASSETS 1930. 1931. 1931. 1931. 
Gold in coin and bullion ...... 47,407 54,416 56,931 60,025 
Other precious metals ......... 2,472 2,347 2,238 2,226 
Foreign currency ...........++++ 4,188 5,016 5,030 4,617 
Drafts in foreign currency. 2 228 229 191 
Collateral for short-term loans | 153,649 | 180,993 188,572 195,441 
ABILITIES. 
Bank-notes transferred 
NE cccnanecneeeemaeeee 208,012 | 240,346 252,715 259,633 
Balance to which notes may 
still be issued ................. 988 2.654 285 287 


Dec. 1, 
1931. 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 


Nov. 23,; Oct. 31,; Nov. 7, | Nov. 15, 
ASSETS, 1930. 1931. 1931. 1931. 
Gold coin and bullion ..........e.cssessees 6,540 6,549 6,550 6,550 
Net foreign exchange ............0+++ seoee | 17,428 15,927 15,624 15,208 
Subsi: Estonian COIN.........0.ssesee. 1,505 1,617 1,669 1,719 
Home bills discounted ......... snbeiane «-- | 13,904} 10,540 | 10,351 | 10,575 
Loans and QdVAances = ........ceeceeeeee ie ,856 | 13,018 | 11,864} 11,753 
Thereof loans to Government............ one 2,300 1,800 1,800 
LIABILITIES. 

Notes in circulation ............0...+++++ oss | 34,447 | 38,094 | 36,853 | 36,4453 


Sight deposits and current liabilities... | 14,090 | 10,735 | 10,315 | 10,276 
Ratio of reserve to current liabilities ... | 49-38%! 46-03%! 47-01%| 46-56% 


® Inciudes Ekr. 4,381,042-55 guaranteed by the Government. 


8, 
45 56 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 















Nov. 26,§| Oct. 26, | Nov. 2, | Nov. 9, | Nov. 16 
1930. 1931. 1931. 1931. 1931. 
Gold bullion and coins......... 24,061 | 31,530 | 31,533 | 31,536 | 31,537 
BEVEP SOE. .00cccccccccccecccvccce 6,172 | 10,200 12,858 | 12,717 | 12,534 
BERR cocvsccccocsces 38,595 | 13,614 13,777 B, 13,299 
Treas. notes and em. change. | 11,286 0,138 9, 10,621 | 11,277 
Short term bills ............... 87,210 | 81,206 | 81,272 224 | 79,971 
Loans against securities...... 61,338 | 59,265 | 59,282 | 59,098 | 59,056 
Other assets .........c.cccceeeee - | 18,124 | 17,440 | 17,410 | 17,366 | 17,067 
LIABILITIES, 
Notes in circulation...... eveoee | 49,647 | 42,436 | 42,969 | 41,813 | 40,936 
Capital paid up ...........s0+ 18,735 | 19.676 | 19,676 | 19,676 | 19,676 
SRIOD canocesecpsansuiinhoononses 352 4,729 4,729 4,729 4,729 
Special reserve .........+-+0+« see 3,500 3,500 3,500 3,500 3,500 
DGOTINS....ccccccccccerscsceccvscce 19,702 | 18,674 | 18,503 | 18,303 | 18,255 
Current accounts ............... 53,936 | 66,551 | 66,356 | 67,408 | 68,150 
Government accounts ...... 85,033 | 58,464 | 60,174 | 60,144 | 60,139 
Other liabilities ............... 1,882 9,363 9,491 9,373 9,356 
BANK OF JAPAN.—In yen (000’s omitted). 
Position Nov. 8, Oct. 17, | Oct. 24, Oct. 31, 
ASSETS. June30,1914 1930. 1931. 1931. i931. 
a = 824,175 | 760,613 | 715,920 | 686,364 
D indecb J r 
Other coin and | f 221-520 
eae 59,769 67,039 67,069 66,785 
BD ccocce 41,740 664,594 631,966 632,783 675,392 
Advances ...... 70,540 58,252 56,022 56,025 56,923 
LIABILITIES. 
Notes .........+++ 362,270 | 1,043,679 979,397 | 1,010,797 | 1,093,170 
Govt. deposite 87,340 541,387 439,866 404,518 381,985 
Other deposits 11,440 176,869 136,858 91,412 76,801 

















THE ECONOMIST. 


LONDON RATES. 





























Nov.26,|Nov.27,|Nov -28,|N ° 
1931. | 1932. "| 1931, | 1981. Ta De: 1 
Bank rate hs am % % % %* | So 
vs 6 66” 6j6” Je” |,” \s" 
St} _— | 
she Se ges a. 
6—68 | 664 | 66 ma | 
5 5t—# | 5} 
sea yaa 
5—53 | 5 7 ; 
eye ee ais 
4 4 4 4 la ly 
4 4 4 is ik lg 
Comparison with previous week— 
Bank Bills. Trade Bills. 


BO Faces eens 
—_—$$_—____ 
§ Montha. | 4 Monts, | ¢ Mentha $ Moma | 4 aon | 





mein i & | &© | & | & | a) Th 
Nov. 12 | 5 ” > le 
» 19 | 5— —e | 6-8 6 - if 
»» 26 4A 6-6 6 6 1 
Dec. 31 44—H! 5 6—6 6 ¢ |] 


RATES OF EXCHANGE. 























At 4 p.m. 
l 
Dee. 3, Nov. 26, | De 3, 
wane Oe. | 1930. 1931.° | 1s. 
dollars to£1 | Cable | 4-86 4854-4 359-4 | SSH 
dollars to£1 | Oable | 4-86 4854-4 | 4-15-15 | 3:91-3 
marks to £1 T.T. | 20-43 35}--36 154-4 i 
florins in £1 T.T. | 12-107 | 12-063- 84-9-00 | | bat 
belga to £1 T.T. | 35°00 | 34-79$--80) 254-26 | 4-H 
lire to £1 T.T. | 92-46 | 92-65--67 | 70-70, | S5p-ti} 
francs to £1 T.T. | 25-22$ | 25-06--06¢| 184-2 liplit 
kroner to£1 | T.T. | 18-159 |18-159--16| 18j-4 | lér-lét 
kronor to £1 T.T. | 18-159 | 18-093--10 18 j 16-18 
kronerto£1 | T.T. | 18-159] 18-15}-3 18 | 184-184 
pesetas to£1 | T.T. | 25-22) | 43-55--65 42t- | a4 oh 
escudo to £1 T.T. 110 108}-4 — — 
.to£l | T.T. | 34-58} | 34-48--50 | th 
krone to £1 T.T. 16 1634- wis 108 
dinars to £1 T.T. {275-316 274 — | 
pengd to £1 7T.T. | 27-82 | 27-76--79 te - he 
lei to £1 T.T. |813-6 817-819 = oe | am 
leva to £1 T.T. |673°659 | 668-673 Oe 500 | 250-218 
drachmex to£1| T.T. 375 3743-375} | 2 wor. | est 
piastres to£1 | T.T. 110 a TT! 682-58 
toate | Te: 8 | ae | 
zloty to £ 4. F | 494+ 
F. marksto£1| T.T. |193-23 rary | | os 
lits to £1 T.T. | 48°66 1s a7 | asel4p | WED 
kroon to £1 T.T. | 18-159 1B 28 | 184-2h | ie 
lats to £1 T.T. | 25-22 914 of | ont 
piastresto£1 | Sight | 97% s i wo oak 
pence to peso | T.T. | 47-62d. j 4 at | (+e 
pence to mils. | 90 days} 5- -“ "7 i 23f-25} | Sit 
oe oan $0 39°69 30-20 | 28:0 
pesos to £1 Son is-874 13-05 12-0 
soles to £1 eo 17-3 /s «Lied 
= T. Vsti) | pba | Hen 
to T.T. 18 BL | 
rupee T.T. 13 1/44 | 14-154 
ster. todollar} T.T. | «+ ne 6 by 1) 0} 
ster.totael | T.T. ve as ‘ | 2134-2 ‘ 
ster.todollar| T.T. | 2s.4d. =} seal 2 22/2 
ster. to yen T.T. | 24-582d. . * 
ster. to peso | TT. |24.0660.) 1960" go | 9-00-80 | a3 
~~ TT. | 21-82a.! 1/108 Semel 
















} Sellers. 


% 
% % July 8,191 6 = 
8 | Madrid .......- 931 7 6 
Aan ne JOT TE 2S | Olio ONT 
Athens wevesvene Octe 2% 1931 12M | Prov. Sept 21 Fs 
Mar. . We Nov. et 
74 | Pretoria ...- ys 2 
emananes =. ™ = is 8 | Reval ...0-++ Sept. = ; {s 
July 31, 1930 ; 24 Riga ..+-+000+* Oct. aan » 7 
Mar. a 9 8 Rome ..-+e-s+* - 30, 1931 st . 
Sept 22,1931 7 8 BB ooo..020e00 pt. 30 asl 7 
Sent. 3 1931 44 6 | Stockholm... Oct. *' 3 
Nov.24, 19351 6 5 | Swims UMN" jon on 19st By 6s 
2 5 1931 7 8 | Tokio «+--+ Ser : 1931 10 1 
Oct, 3, "7 , 1990 6 





Oct. 15, 1931 24 3 e 
Central Bank of Chile. —Discount rate for member banks, 9% 


——. 10%. ‘ied to banks and credit institutions. 
$92 soe orried to private persons and firms. 
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PRICES IN NEW YORK. 














s cable the f i 
SS, Now Yorks seneeere vat 
ty change T8 Dec. 3, Nov. 4, Nov. 11, Nov. 18, Nov. 25, Dec. 2 
xe 1930. 1931. 1931. 1931.’ 1931.’ 1931, 
tL % % % % % % 

Pn snencerreerssnsnssnnin , 4 862 4 4 4 
nny peers (20 days’ mixedcoll.) 3p ¢ Suing Boies! 
’ , stances -— 
Osea rm 2 Ot .-. @ 
Yon-mem.—elig e, — 28 4 4 3 
oe viaible, 90 GAY8.-.++-++eeeeerees i 3 
 Lelgs accepts. 90 GAy8 ...+-. 3 4 4 4 , 3s 3-4 
Par | Dec. 3, | Nov. 18,| Nov. 25,| Dec. 2 
—. gies of Exchange, ; F ' 3. 
a oe Level. | 1930. | 1931. | 1931. | 1931. 
Igy 
3i00— | 4-834 | 3-72 | 3-56 | 3-29 
. w) days «| Dollars for £1 486664 | 4-854] 3-774 362" 3 35 
, (Be an 4-854 | 3-774 | 3-619) 3-34 
Chequ ‘jes (Cente for lfranc | 3-918 | 3-92#| 3-918 | 3-91¢| 3-91 
Ninn yy (Gents for 1 Belga | 13-90 | 13-94% | 13-89 | 13-90 | 13-89 
aan’, »» \Centsfor franc | 19-30 | 19-35 7 19-338} | 19-45 
TO? ents for 1 lire 5-263 | 5: §-1 5-00 | 5-144 
Ht Fem "ents for L mark | 23-31 | 23-3. | 23-77 | 23-77 | 23-74 
, 1 oe ee pesca’ | 19-30 | 14-28" | gcé4 | eas | e:37 
‘4 vias... 2. \Cents for 1 guilder | 40-195 .= 40-154 40-114 | 40-28 
a . 60 | 19-60 | 18-85 
<i * " Sicents for 1 kroner | 26-804 | 26-72 | 20-62 | 19 56 | 18-75 
; : - for ldrach 1-297 aot Tat 12.674 12 87 
»» (Cente for 1 drac , . *2 2-8 12-87 
i (Can. cente for $1 | 100” J. prem. 109 dis. | 124 dis 136 ais 
» |Cents for 1 yen , , "50 | 49-55 | 49-58 
” IcentaforH. Kong$| ... | 30-20 | 25-50 | 25-50 | 24-50 
nd. ” lets. for 1Shng.tael] ... | 37-87§ | 33-50 | 33-124 | 32-00 
an ,, \Centsfor lrupee | 36°50 | 35°84 | 28-60 | 27:90 | 25-75 
Aires |. [Gold pesos for $109/103-65 |134-35 [167-50 “ _ 
= pie Janeiro ,, (Cents for 1 milreis | 11-96 * 6-32 ne 
a oo [Cente for 2 peso 12-125 | 12-12 a i 


——- 


oer No quotation. 


SOUTH AFRICAN EXCHANGE RATES. 


BUYING RATES. 


—_—_—_—_—_—_—_—_— ——_ ——— Orr 

















vce 30 days’ 60 days’ 90 days’ 
TT. Sight. | sight. sight. sight. 
London on :— 
Rhodesia.......+ 14% dis %, dis. se dis. 28% dis. 3% dis. 
a South Africa ... | 30% pm | 29§% pm. | 28§% pm. | 272% pm. | 264% pm. 





SELLING RATES PER £100 (STERLING). 














































} | Sight. | Telegraphic. 
t 
London on :— £6. d. £8. 4. 
H BORIS sccccccncocscsscces ececccecccocecse ecvccceococeces 9917 6 9915 0 
1 IMI sc’ ssiencuncehcouinensngieumsuesniuanaees bios 70 5 0 70 0 0 
4 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
+ The Anglo-South American Bank, Limited, quotes the following 
4 rates of exchange :— 
, 
) Method of + Tatest 
Country. | Quoting. Per Value, Usance. Rate 
eet Sucresto£ ...... 24-3325 | Sight London | 20-30 
. Venetuela ...s.seresseeeeee Bolivaresto£ ... | 25-2215 ” 23-50 
s Colombia (Bogota) ...... Pesos to £ ....0.00. 5 ” 4-104 
Nicaragn Cordobas to£ ... 4: 8665 . 4-96 
Salvador Colones to £ ...... 9-73 7-89 
| via Bolivianos to £ ... 13-33 ” 13-03 
a a 
OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND. 
| London on Australia and Australia and New Zealand 
New Zealand. on London.* 
' Puying. Sel.ing. Buying. Selling. 
: | Aus- | New Aus- New Aus- | New Aus- | New 
tralia | Zea'and.| tralia. | Zealand.| tralia. | Zealand.| tralia. | Zealand. 
TT 
Tks ercsce | ons sei 130 10 130 ea 1304 110 
~ | 131} | 111g | 1308 iio | 12 108} | 130 | 1094 
Sige) 232% | 1 we is 128 108 130 109} 
oie) 233 112 ei wie 128 1074 1293 109 
Gays | 1338 | 113 ian sas 127 107 1294 108% 


All rates (Australia and New Zealand) now based on £100—LONDON. 
INDIA : REMITTANCES TO THE HOME TREASURY. 


Sterling Purchased in India .sssssssssssssee- 
7 rom paper currency reserve 
tact, | _,i8 England Sele 
_e — one standard reserve in 
ngland against gold trans- 

Home ferred in India from paper 
“sury.! currency reserve to gold 
standard reserve...........+++++ 


Late sales of sterling 


Cee eeeseecesecceseeseeeeseee 





Net remittance Treasury 
: to Home ee 
India Office, 8.W.1, he 


ber 2nd, 1931. 


During the From April 


week ending 1 to Nov. 
Nov. 28,1931. 28, 1931. 


£ £ 
1,304,000 5,499,000 





% 


23,047,804 


28,746,804 
14,047,804 


14,699,000 








BULLION. 
The following statistics of imports and exports of gold for week 


ended December 3, 1931, are issued the Statistical Depart- 
ment of H.M. Customs and Excise :— y a 


Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 

From-- £ To— £ 
Germany eiscaieieiditiscitennciosiladionii 5,210 PIE a cndcnnsaisnnisdoetsenucen 175 
Netherlands .................. 64,146 OE etaencatiectnatscesinieceee 2,320 
I sci citi ck cadentacesnees 5,573 ee 2,139 
Panama............ ececesescce-eoe 5,914 Netherlands .................. 664,003 
British West Africa .......... 62,836 SN ioiccnanciavavenisdceous 2,372,436 
British S. Africa ............. 1,141,292 Switzerland.............0....06. 2,197,258 
RI i rcevcns cascstesiceccieenes 2,480 AUSETIA......creceroecceseereereres ; 
British India................... 3,512,118 ROUMANIA......0...6..c0seeeeeeee 4,357 
Straits Settlements ......... 16,363 PR iccrcnsnctaatssdsiosidecaaes 1,000 
PI veisisctncteseenidecense 146,945 Mt citinsustnkdabadiiseouances 514,800 
Other countries .............. 171 Other Countries.............0+ 688 


Total declared value of Total declared value of 
II ca sincresccsucases 4,963,048 CII ia ccccccencscccees 5,769,096 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 








_ 1931. ARRIVALS. £ 1931. WITHDRAWALS. £ 
aa clacieitaiinbicai Nil Nov. 27 

TREES . Nil 28 

30 Bars bought.. a 7 0. 
acces — Dec. 1. 

i cneneskesens -~ 2 Daw 

DP isendtnlesensscennn — 3 

MI iisisictinininidies 7 





Net arrivals, £7. 


Messrs Samuel Montagu and Company write on December 2 
1931, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£120,709,600 on the 25th ultimo, as compared with £120,703,509 
on the previous Wednesday. Some supplies of gold from India, 
Rhodesia and undisclosed sources have been available in the open 
market during the week, and have been disposed of to New York 
and the Continent. 

Quotations during the week :— 

Equivalent value 


Per fine ounce. of £ sterling. 

November 26th ........... 114s. 2d. 14s. 10-6d. 

* en 115s. Od. 14s. 9-3d. 

* a 116s. 6d. 14s. 7-Od. 

” SE inensinninns 117s. 11d. 14s. 4-9d. 

December Ist.............. 125s. Od. l3s. 7-1d. 

9» BE aireconnines 126s. 7d. l3s. 5-1d. 

I iinircnveticiasvennn 119s. 2-3d. 14s. 3-3d. 
SILVER. 


Operators have shown an inclination to await developments and, 
in the resultant narrow market, the weakness of sterling has given 
prices an upward trend. On the 30th ultimo this movement was 
interrupted, fair supplies of the metal being offered, and a set back 
of $d. and 2d. in the cash and forward quotations respectively was 
registered. The following day, however, with America giving 
support to the market, prices rose yd. and $d. China and America 
have worked both ways, whilst some small purchases have been 
made on Continental account and by speculators. 

Quotations during the week :— 


In Lonpon. In New YORE. 
Bar silver per oz. std. 
Cash Two Months Cents per 
delivery. delivery. ounce -999. 
November 26th ... 18d. 183d. November 25th... 30 
= 27th ... 194d. 19 4d. o 26th ... Holiday 
os 28th ... 194d. 19$d. - 27th ... 29% 
os 30th ... 184d. 19d. . 28th ... 29% 
December Ist ...... 19}d. 194d. o 50th ... 28% 
“ 2nd ..... 19%d. 19§d. December lst ... 28} 
AVETAGO .......ee0ee 19-052d. 19-260d. 


The highest rate of exchange on New York recorded during the 
period from the 26th ultimo to the 2nd instant was $3-614, and the 
lowest $3-23. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 23rd ultimo to mid-day on 
the 30th ultimo :-— 


IMPORTS. £ EXPoRrTs. £ 
Aden and Dependencies 16,700 | Sweden ...........+ssssseeee 17,258 
Other countries ......... 15,723 | Traq ........ccccccccsceseeece 26,180 
United States ............ 57,677 
British India............... 70,507 
Other countries .......... 12,631 
32,423 184,253 


INDIAN CURRENCY RETURNS (in lacs of rupees). 
Nov. 22. Nov. 15. Nov. 7. 


Notes in circulation...........ccccsesesees 16,289 16,311 16,166 
Silver coin and bullion in India ........ 12,989 13,011 13,059 
Gold coin and bullion in India ........ 448 440 440 
Securities (Indian Government) ...... 2,852 2,860 2,667 








the 21st ultimo. 


oe ae x 
nm rae 


The stocks in Shanghai on the 28th ultimo consisted of about 
59,800,000 ounces in sycee and 169,000,000 dollars, as compared 
with about 60,100,000 ounces in sycee, and 171,000,000 dollars on 
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GOLD AND SILVER PRICES. 





Gol Silver— ; 
— Per Ounce. Date. Silver. 
Ounce. Cash [Forward Cash 
931. s. d. d. a. z 


Nov. 27......| 115 0 | 19% | 19% | Dec. 4,1925| 324 
» 28......| 116 6 | 19} | 193 


» BO. | 11711 | 18%} 19 » 2,1927] 268 

a? ee 125 0 19} 194 ” 6, 1928 263 
»  Bvee | 126 7 | 19% | 19h »  5,1929| 228 
co Secooee | 122 SS | 198 19 *& »  4,1930!] 16 








Company HNewws. 


DIVIDEND ANNOUNCEMENTS. 











Rate % per Annum, except 








where marked % or Stated eee 
in Cash. Years 
* Interim div. + Final div. 
Name of Con)pany. 
Interim | Date of Method Pre- 
or Pay- oO Latest vious 


Final. | ment. | Payment. | ¥?- | Year. 








































































BANKS. | o 0% 
Bank of New South Wales ...... | 6/- p.s.*) - pee 8 > 
Bank of Nova Scotia................ 4",,* oe Quarterly oe 
Imperial Bank of Persia ......... | 4/- p.s.*! Dec. 21) Tax free 
National Bank of New Zealand . 8* | Jan. 2)! Tax free 

TEA AND RUBBER. 
Deamoolic Tei .....-..0c-.-+2.20-00 | 749] Dee. 14 ma s 
a cae cause abecok | 5° et Less tax . 
Doom Dooma Tea................... | 24°,*| Dec. 17 on 
Eastern Assam Tea ................ 5%*| Dec. 18 | Leas tax om 
James Finlay and Co. ............ 4%*)| Dec. 31 nn - 
ET TIES ‘nncsinctwnidosssonscuney 24°°%| Jan. 8 | Less tax ~ 
Kanan Devan Hills ................ 24%° ie so a 
Malaya General ..................... seis Dec. 10 2% 5 
ie 274%*| Nov. 25 ie cat os 
1 SE 24°.*%| Dec. 15 | Less tax coe . 
Scottish Tea and Lands ........... 7% ue ot 12 16 
Tara reac aaecn pibebienoauniels 74%*| Dec. 15 | Less tax on 
Ashanti Goldfields .................. 20%* | Dec. 10 . wn 
Kampong Lanjut Tin Dredging | 6d. p.s.*| Dec. 16 os 
Kramat Tin Dredging ........ 6d. p.s.*| Dec. 19 one oe 
OTHER COMPANIE; 

Albert Turner and Co. ...... . oan an Less tax 5 5 
oe Pirie and Sons ......... ‘ 24%° “ . 
PEIN cccncenesckecneresonsnte oe vo a <— 
Ashley Garden Properties .. 11/-p.s.t+ in Tax free 17(6)| 17(d) 
—— | oy one — oo éio ‘ oe 1% in 

nskin’s Brewery.. oe 63% 

Bernard Hughes................... oe we oe 10(a)} 10(a) 
Birmingham Rowton Houses ... = — Tax free 1/3 pe. oes 
British Tabulating Machine ...... io 1 114 
British Tobacco Co. (Australia)... ~ 8 12 
Burma Electric Supply ........... sia ; 4 5 
Reset ar A 20%t 35 50 
Cheltenham Original................ 5%t — sn 10 ei 
Cooper and Co.’s Stores ........... 24%t me Less tax 5 § 
Daily Mirror Newspapers.......... 33%° oils eee 
Edinburgh and Dundee Invest- 

7 See eee 5%*| Dec. 31] Less tax ese 
Foreign Securities Investment... es ee ae 2% 2% 
I i 13%*| Dec. 1) Less tax eee 
EINE oc. ncnncehsenusenwecse’ 15%t in Less tax eee 
CO PEO a csusdsescovesvosecens ae en 10(f) | 10(9) 
a = sae ‘sles 22% 25 
International Tea.................++. 12%° ‘et Less tax bie ses 
US| eae ee a 8 10 
oe eager 3%T| 6 8 
Leeds Fireclay ..................0000. 4 10} 
Lloyds Packing Warehouses...... 5 10 
Madame Tussaud’s (def.) ......... 25 50 
Manbré and Garton ............... ad i cacae oa 14 16 
Malta and Mediterranean Gas.... 5%* sii Tax free te one 
Mappin’s Masbro’ Old Brewery 10% Less tax 123(c) - 
Marks and Spencer ................. 10%* 6 Less tax ne ote 
Methuen and Co.,.................0008 24%*| Dec. 5 | Less tax Res 
Morrison and Gibb ................. 6% + — se 
Nalder and Collyer’s Brewery ... 25%*| Dec. 10 aa 
Nelson Financial Trust............ 2%t sea sa 4 
Ocean Salvage and Towage ...... 1d. p.s. Tax free si 
Peter Walker and Robert Cain... S%Tt ‘ce 7% oe 
Pinners Hall (Austin Friars) ..... Ph 10 ll 
Power Gas Corporation............. 6%t ae see 
Provincial Laundries .............. 10% + les sa 15 15 
Reckitt and Sons .................. 1/- p.s.*| Dec. 31 | Quarterly ae eee 
a Railways Trust......... 5%*| Nov. 28 _ _ se ‘5 

EE cic ccckbenesesonase is ches ax free 
bd die eh scene cekstenenenees 4%* eee a eee 
Scottish Investment Trust ...... 10% t! 173 20 
Scribbans and Co. ..... bene 6° os a ol anes 
Second Anglo Celtic................. si aoe Less tax 3 . 
Second Corporation Inv. Trust... sak i 4 
tk aA aa a 1%*| Dec. 1 . mi ose 
Stockholders’ Investment Trust 24% + ‘a ov 5 7 
Strong and Co. ..........c0-ccccese 10%+ ; 20 20 
Stuttaford and Co. ................. ae 5 10 
Sunday Pictorial Newspapers ... 34%* ° ve eee 
Tadcaster Tower ................... bas d 124 10 
RI TE scene rebnness 5 ‘“ 134 10 
Tobacco Securities Trust ......... " oi _ 17¢ 18 
OO eae 2%° van Tax free .. ane 
Trust Union ..0s.sceeesessoe 4°2*| Dec. 15] Less tax ine 

EE Shit niece hkceneneg 3%°| a soa a 
Usher’s Wiltshire Brewery . a coe Less tax : 10 
W. Butler and Co. .......... 5 “ae a 10 (d) 10(@ 
Warwicks and Richardsons 6%+| plus bonjus of 3% 3 aie 
Weardale Steel (def.)................ ia i sap 6 6 
William Murray and Co. ......... Tax free 10 10 


(a) Plus bonus of 6d. p.s. (>) Plus bonus of 3/- p.s. 
(c) 24 per cent. tax free. Plus bonus of 2} per cent. 
(e) Plus bonus of 7 per cent. {f) Plus bonus of 5/- p.s. 

(a) P‘usbonus of 7/6 p.s. 


SNCMIST. _ (December 5, 


1098 THE ECONOMIST. 


— 193) 

AGAR, CROSS AND Company, L —— 
’ ND © NY, LtD.—The —~ 

2 would eeany Son the meee ending yy 1931 Wee 

able on the ordinary shares’ ’ 

both classes of preference shares, wil} ry shares. The half-year's ai w 

next. It is proposed to hold the coe paid as usual on pa idete oy 

The notice calling the meeting will : ‘ri miter § 


hg on F : ter 3 

be posted to shareholders so, Dtertuber 1) 

; ‘holders on 

THE ASSAM COMPANY, Lrp.—The directors have ceo e mt itd 
unsatisfactory conc Ve decided, in vieg 


lition j ; 
oe of the tea industry, not to Pay an interin, 


E CANADIAN BANK OF Com _ 
to fey dividends to shareholders on the Looks Peake ite MTs hia 


rate of exchange, instead of at the p: mon register in Sterlin ‘the nt 
. e, ins ‘ par of exchange ag j past the cu 
=. pene ~- bank 8 earnings, naturally, have been sedueed’t ‘ " ot 
traction in the activity of all lines of business, and the di ton, Gee Marked “UR 
it was sound policy to omit the declaration of the bc rectors theretor dee} 
recent years it has been customary to 


ODUS Of 1 per cent whict @ 
CREDIT FONCIER D'ALGERIE ET DE ; 


that, as th 
rr SUlted ine iain 


divideng for 


pay to shareholders at this seasoy 


TUNISIE.— inte iat 

yet aiase has been declared by the board of this bank, pai dividend a Fn 16-4 

i 32, against coupon No. 48, This dividend is in respect of th after Jay 
ending December 31, 1931, and is the same as declared last a the bank's yeu 

THE FORESTAL LAND, TIMBER AND RAILWays € in 

: =o? » ; AYS (¢ ‘Y a 

adverse trading conditions prevailing throughout ii In View of the 
decided to postpone consideration of a divide mt year 


, : it has 
until th. final results for 1931 are available | P&S ment on t 


he Ordinary shares 
TADCASTER TOWER BREWERY COMPANY ) 

for the year ending September 30, 1331, alter prow eounces that the net 
dep on, amoun £46,712, as compared with £4 ) F 
September 30, 1930, and the available ees ining f— nt = 
forward from last year to £61,642, Whilst the net profit would hone a 
the payment of a total dividend upon the ordinary shares equivalent ¢ ‘te 
the preceding year (124 per cent.), the directors, in view of the de is ~ _ 
company’s trade since the imposition of the increased beer duty have « ee 
conclusion that it isin the best interest of the shareholders that the cath bao = 
should be conserved by limiting the ordinary dividend to 10 per vent. { . th re 
and carrying forward to next account £37,542, ae 








REPORTS AND NOTICES. 





The General Investors and Trustees, Ltd., announces the 


appointment of Mr Eric Davenport, C.A., as a director of the 
company. 


Mr E. H. Blackith having asked to be allowed to retire from 
the position of London Marine Underwriter to the Phenix group of 
companies (Phoenix Assurance Company, Limited, London Guaran. 
tee and Accident Company, Limited, and Union Marine and General 
Insurance Company, Limited), the directors have acceded to his 
request. The retirement takes effect on December 3lst. 


To succeed Mr E. H. Blackith, the London Marine Underwriter 
to the Phenix group of companies, whose retirement is announced 
above, the directors of those companies have appointed Mr A. ¥. 
Richardson, at present assistant underwriter. The appointment 
takes effect from January 1, 1932. 


RAILWAYS. 


MEXICAN RAILWAY COMPANY, LTD.—Gross receipts for hali-year 
to June 30, 1931, amounted to $5,400,057, as compared with 
($6,579,686 for corresponding period of 1930. Receipts from passengers 
and luggage decreased $300,252, from express traffic $52,427, _ 
goods traffic $779,561, from import traffic $373,172, and from natiot 
goods traffic $406,389; sundry earnings were less by $47,389. — 
July to September (as advised by telegraph) receipts were $2.24 ow 
against $2,990,000, and expenses $2,516,000 ($2,856,000). re 
sterling value of peso, at which remittances were ae 
half-year was 20- 16d. against 21-41d. Monetary Law on : y a 
made silver peso legal tender in Mexico. Exchange woe “ 
ranged from $16-72 to $9:92 to £. Credit of indemnity accoun 
£1,620,073. Government's ‘ extraordinary tax on receipts, a 
on gross receipts of previous year and payable in three nt 
before end of present year, imposes burden on company = oo 
Working of line for nine months (January to — aoe 
a deficit of $70,200. The meeting will be held at Wincheste 
E.C., December 9th, 2.30. 


—_——— 


BANKS. 


BANK OF MONTREAL.—Particulars of the enncel —_ 
received by cable reveal total assets are $794,000. ao S6ell 
quickly available resources amount to $417,000, 006 ‘he’ li maid a3sete 

r cent. of liabilities to the public. Included in t : s ocertias 
are bonds and debentures, value $236,000,000, —— Dominion 
the majority of which mature at early dates, and . ae ae fe 
and provincial securities total $169,000,000. ae snterest 
Canada amount to $291,000,000, and deposits : 0,977.08 
$539,900,000, which compare with $290,872,000, ane fo tice 

car ago. Profits total $5,386,379, from which BO... 
dividends amounting to $4,320,000, provision a ees halen? 
$610,000, reservations for bank premises — : ried forward 
of $156,379, making the total profit an 
$1,103,426. 


—_————_ 


MISCELLANEOUS. ig Intel 
CHRISTMAS GREETINGS BY TELEGRAPH.—Impont og rates 


icati imi that sh 
i munications Limited announces x yanusry oth 
will be offered to the public between December 14th ann. Year 


rseas egrams containing Christmas an th ublic, 
phe om Ran messages always prove popular ait . the 

: of over 120,000 was xtremel¥ 
and last year a record total rds are € 


0 
company. The charges for messages of ten W India 


. 6 tern 

moderate, specimen rates being : 2s. 6d. to _ United State of 
and Burmah, 3s. to South Africa, 4s, to THO 
America, Australia and New Zealand. Telegrams 


be accepted 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
















































































































Net | i. 
A iation. | : 
Balance — Amount | tn | Petal Lane 
Year from | Payment | 4V@ilable | Dividend. . | Year. 
Company. Ending.| Last of .. ens 
Account. | Deben- istri | refce. Ordinary. serve, alance | mer 
oat bution. | Deprecia-|Forward. Net Divi- 
Interest. | Amount Amount. Rate. tion, &e. Profit. | dend. 
Banks. £ £ £ | £ £ 9% £ £ % 
. don and South ” 20 
—. ialanieietinh Sept.30} 181,445) 331,898 513,343) 177,000 5 186,343)| 390,472) 9 
~~‘ Breweries. ; F 
in's Watford Brewery | Sept. 30 74,881) 215,674) 290,555/| 19.500 | 
mr W.) i osemnone Sept.30| 34,921} 105,959} 140,880)| 18,000 "50,000 124 S780 131629 ist 
D tenham Original Brewery Sept. 30 19,850 66,918 86,768) 26,242 18,000) 10 29.026 64.857 124 
and Company .. | Sept.30|} 206,646) 260,666) 467,312)) 23,053) 149.1 i : 
d, Coope ’ 163} 224 273,177|| 313,789} 25 
sey's Burnley Brewery | Oct. 31 5,880 9,436} 15,316]... a oon 15,316)| 36,958; 5 
pratenpten and Dusiey Sept.30| 101,824| 200,566| 302 wn 5,250| 100,000 2 
FICS. occcccccccccesecccce . d i s i , 0 
Je’ Castle Boowery sseaees — > a am 47,339)| 7,500 15,000 15 173339 237.188 7} 
ounger (Robert), Ltd. ..... | Sept. , , 54,649) 5,000 8,000! 10+ 16,649}} 24,027; 15t 
Financial Land, &c. | | | 
sclo-Belgian Co. of Egypt | July 31 186} 1,835} 2,021 1,728) | 
Sabie eng Mar. 31 |Dr. 27,896) Dr. 2,009) Dr. = a Dr29 saa 9 oa . 
Hotels, Restaurants, &c. | ; F 
pallard, — —_ — Oct. 3 13,769 19,777 33,546)| 10,500 8,000 5 500 14,546 32,234; 10 
Iron, Coal an : 
Blaenavon Company ........ Sept. 30 |Dr. 88,512 11,630) Dr. 76,882) | | |r76,882|| 18,155 
Dorman, Long and Co. ...... Sept. 30 174,954| Dr 277,543) Dr 102,589)| _Dr112,964 10,375|| 86,448 
- — a wee | May 31 15,420 1,844) 17,264 || | Dr. 5,528 11.734 15,420 
otor an e. 
§. Smith and Sons (Motor A : ous | | 124 
AcceSSOTICS) .......+secceeees ug. : 53,232) 95,829)! 51,500 wll on 44,329 | 96,547 ; 
| ? , 1836 
° } 
British Burmah Petroleum | 
Co. maaan July 31 3,982 194,955) 128.911| _ aR 5d. pst} 51,562 5,971)| 136,404/64dpst 
ubber, &c. \} 
wtlefield (Klang) Rubber | June 30 2,385 393} 2,778). = 2,778 356 
Djasinga ~— & Produce | June 30 12,381/Dr. — Dr. 8,037\|—... Dr. 8,037\|Dr. 1,355 
Rillinghall (Rubber) De- || 
eee June 30 6,461 738} 7,199))—... | — ‘i 7,199| 3,644)... 
umut rmeoed Estates ..... | Sept. 30 25,927 Mary) 30,086); ... | 3,965) 24 26,121) 9,150} 5 
Dlalaya General Co. ......... Aug. 31 25,653) Dr. 4,164 21,489 at 4,873) 24 | 16,616)) 12,027 5 
Shipping. 
British India Steam Navi- | | | | | 
SII snesslissiteintietinuinaessins 26,912 222,091) 249,003) 145,000! 76,576 8t 27,427) 219,268; 8t 
ve and Oriental | | 1 
Steam Navigation ......... 115,052} 528,237) 643,289 | 152,000, 275,551 6t 100,000, 115,738} 745,437, 10t 
Shops and Stores. | 
Cooper and Co.’s Stores ..... | Oct. 13| 20,328 sald 79,433| we, 20,000; 5 saieel 21,433|| 56,742) 5 
| 
parrode (Buenos Aires), Ltd. | Aug. 31 ee 75,704 75,704 || 188,000) ae A \Dr112,296 | 465,706) 5 
South American Stores (Gath 1} | i] | (160 
and Chaves) ..........ssceees Aug. 31 eve Dr. 99 Dr. 99)| 24,000) | \Pr- 24,099) | 356,439 934D 
} | | | 
unas and Omnibuses. | | £ 24 ord.| \| ” 
st Omnibus Co, ......... Sept. 30 15} 39,254] 39,269)... 4,498 5 if 2aad\ ¢ 54-118) 653), ean Nil 
1| | | | i 
Ceara Tramway, &¢ June 30 9,216 3,327 12,543|}... ae Ethie 3,000) 9,543)| 19,954) 5t 
s © eeccccece ’ ’ ’ | | ’ | , | 
foie Securities Invest.... | Oct. 15 653 4,927) 5,580)| 3,500) 1,100) 24 ™ 680 6,026 24 
er Companies. | | } 
“Works wtinental_ Guano J 265} 33,901 62,166| 28,125 | | jo,412! 23,6291 46,692 
re une 30 28, ’ , , penal er > 
Associated Brick and Tile | | | 
a iiaicasesinialndar une \.. | Sept. 30 6,003} 4,835) 10,838 4,673) el ut, | 7 6,165|| 6,933)... 
poet Hughes, Ltd......... Oct. 31 8,314 6,459; 14,773]; 1,575 —_ 124 saad aaa 37 
ck (KR. and J.), Ltd. ...... Aug. 31 16,815 15,728}  32,543)) 14,625 , ore | 196 | , 
Electric and Musical In- . | | 1 | 
___ tacaaltaE June 30 a 160,893} 160,893)| 27,600 ‘ite 133,293) '1,422,090¢| 
oe — NE sitenecs June 30 94,837|Dr. 10,533) 84,304) 10,538 — 
inane New q {| | 
Prietors ......, ; — Aug. 31 43,124 ial 51,496! ... on wane 2,506} 48,990}| 28,463)... 
; g por | 969|Dr86,106|| 27,970 3 
‘erson, Laing and Bruce | July 31 17,681|Dr 115,756 Dr. 98,075)| —... oe ve |Dr. 11,969|Dr 86,106) is 
Sin Paulo Coffee Estates... | Dec. 31 7,381|Dr. 36,418|Dr. 29,037)... oe --. — |Dr. 30,000 965)|Dr53,393|  ... 
“wsex Brick Company ..... | Sept. 30 9,855 24,054 33,889/ 9,000] 9,000 6 | 5,000 —_ on 





a Preferred ordinary. 


’ b Deferred ordinary. 
taphophone Co.). . 


+ Free of income tax. 


c Combined profits of merged companies (Gramophone Company and Columbia 


suns nnnens un nennimnnnieeennaintecinenicnieereniemenitl 


“t transmission at some of the leading stores in London and the 
povinces, whilst full particulars of the facilities may be obtained 
tom any T. & I.C. office, 
1 OMPANY RESULTS.—The net profit of Manbre and Garton, 
‘mited, for the yearended September 30,1931, amounted to £326,167, 
The £366,920 for preceding year, and £410,289 for year 1928-29. 
Pe Preference dividend again absorbed £35,000. The ordinary 
oe 18 reduced from 16 per cent. to 14 per cent., absorbing 
holders against £183,467. The amount paid to deferred share- 
8 18 reduced from £126,133 to £103,200. The sum of £25,000 
at pe Customers’ account, and £188,904 goes forward, subject to 
bonus. The meeting will be held at Beaver House, E.C.4, on 
mend ber 10th, at noon. Benskin’s Watford Brewery secured 
$215 Profits for year to September 30, 1931. The net profit was 
°,673, against £208,352. The chairman, in a circular, adds, 
that since the increase in the beer duty, there has been a 
off of output. The ordinary dividend is 11} per cent. for the 


Wever, 





year, absorbing £104,880 against £114,000. Improvements reserve 
again receives £25,000, also pension fund £5,000. Reserve secures 
£22,000 against £20,000. The sum of £6,180 is written off issue 
expenses, and £107,995 goes forward against £74,881 brought in. 
Meeting, Winchester House, December 9th, at noon. The 
Wolverhampton and Dudley Breweries, Ltd., made a profit of 
£225,509 for year ended September 30, 1931, which compares with 
£240,263 for preceding year. Debenture interest absorbed £14,216 
against £15,595. The sum of £80,000 is again carried to reserve. 
The ordinary dividend is reduced from 25 per cent. to 20 per cent., 
absorbing £100,000 against £125,000. The carry-forward is increased 
from £101,824 to £114,240. The meeting will be held at Wolver- 
hampton on December 10th, at noon. The net profits of Carreras, 
Ltd., amounted to £736,192 in the year to October 31st last. This 
compares with £968,204 in the previous year. The directors 
recommend a final dividend of 20 per cent. on the ordinary and 
“4” and “ B” ordinary shares, making 35 per cent., less tax for 
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the year, against 50 per cent. paid last year. Tax provision takes 
£32,545, compared with £204,655, and £10,000 is taken to reserve 


for fluctuation in exchange. The carry-forward is £1,104,918 
against £1,057,160 brought in. 


FINANCIAL NEWSPAPER PROPRIETORS, LIMITED.—The Revenue 
account for year ended August 31, 1931, shows that dividends 
received (gross) less loan interest to August 31, 1931, amounted to 
£11,760, against £32,893 received in previous year. Rents receivable 
again amounted to £6,791. Transfer fees amounted to £7}, against 
£31. The total revenue was £18,559 against £39,715. All dividends 
received from subsidiary and allied companies during this period 
have been included in revenue account. Otherwise no account has 
been taken of the profits earned by the subsidiary and allied com- 
panies to August 31, 1931. The net profit secured was £8,372, as 
compared with £28,462. Adding £43,124 brought in there is £51,496 
available. The directors have appropriated £2,506 for income tax, 
and recommend that the remaining £48,990 be carried forward. 
The report states that during the very unfavourable period under 
review, the company received no dividend from its holding of the 
ordinary share capital of Financial News, Limited, but the profits 
of the other controlled publications were on the average fairly well 
maintained. The balance sheet is clearly set out, showing compara- 
tive figures side by side with those for August 31, 1931. Total 
assets are £870,050, against £877,909. Investments are shown at 
cost. In subsidiary companies they amount to £738,948, and in 
associated companies to £57,000. Leasehold premises, at cost, 
stand at £65,331. Cash is at £4,527, compared with £14,101. 
With regard to liabilities, loan from bankers is at £20,000, against 
nil. Loan from Financial News has been reduced from £215,760 
to £184,660. The meeting will be held at Winchester House, Old 
Broad Street, on December 9th, at 12.30 p-m. 








SUMMARY OF BALANCE SHEETS. 


THE GRAMOPHONE COMPANY, LIMITED, AND 
COLUMBIA GRAPHOPHONE COMPANY, LIMITED. 


(Now amalgamated as Electric and Musical Industries, Limited). 
Combined Statement as at June 30, 1931, 


— hr ia £ ASSETS. 
apital issued— Patents, goodwill and trade 
The Gramophone Co., Lid.— marke... pbibinbhkebtebetnestiodens 2 
5 percent. preference shares ID sec kiceilhtelihe scusssans 30,000 
100,000 of £1 each ......... 100,000 | Land and Buildings, at cost, 
Ordinary shares— less depreciation............... 1,090,502 
3,240,000 of £leach ...... 3,240,000 | Machinery and plant, at cost, 
Columbia Graphophone Co.,1td. less depreciation............... 886,925 
7 percent. preference shares Furniture and fittings, at cost, 
500,000 of £1 each ......... 300,000 less depreciation............... 54,168 
Ordinary shares— Investments in subsidiary 
2,565,742 of 10s. each ..... 1,282,871 companies at or under cost, 
Creditors— and advances to subsidiary 
Creditors, trade reserves and ear 3,546,762 
reserves for income tax Trade investments at or under 
and contingencies .......... 1,202,771 Sh Addhisvesdsintowsbtenxskavenee 7,322 
Due to associated companies 33,262 | Stock in trade and work in 
Reserves, profit and loss ERE 1,282,674 
a ee 4,151,240 | Debtors and payments in 
advance, less reserves for 
1” "gia aGanienmianee Aaa 667,385 


Investments in Government 
securities at or under cost 1,583,743 
Cash in hand and at bank .... 1,160,661 


10,310,144 10,310,144 


NoTR.—Since the date of the above statement, dividends amounting in all, after 
deduction of tax, to £711,540 have been paid, reducing the items ‘‘ Cash in hand at 
Bank "’ and “ Reserves, Profit and Loss Account, .c.,”” accordingly. 


DORMAN, LONG AND COMPANY, LIMITED. 
September 30, 1931. 


LIABILITIES. Compared ASSETS. Compared 
with Sept. with Sept. 
Amount. 30, 1930. Amount. 30, 1930. 
£ £ ; £ 
Ord. shares (£1) 8,311,482 .. | Land, buildings, 
8% pref. ord...... 2,052,746 ~ SP amistcineers 14,217,985+ 29,926 
8% cum. pref. ... 883,918 ile Investments...... 3,338,478 + 224,807 
4% perp. deb. ... 400,000 hare ED scconsnenese 1,826,041 — 176,408 
Interest accrued. 4,000 aes Bridge expendi- 
.; {ee 5,250,901 — 98,737 DOD sxecevisabbns 939,436 — 128,044 
Interest accrued. 120,333 — 2,263 | Debtors............. 942,550 — 8,276 
Creditors ......... 877,827 + 58,264 | Cash and bills ... 11,199 — 764 


Bank overdrafts 2,941,700 + 476,088 Short rents ....... 19,115 + 5,661 


Reserve accounts 439,722 — 295,155 
Profit and loss ... 12,175 — 191,295 
Total ......... 21,294,804 — 53,098 Total ......... 21,294,804 — 53,098 


TATE AND LYLE, LIMITED. 
September 30, 1931. 


LIABILITIES. Compared ASSETS, Compared 
with Sept. with —_ 
Ameen. 30, _ omega. 30, ° 0. 
24% cum. pref. Freehold proper- 

SE ecereunannse 1,100,000 aoe ON a anes titties! 1,945,737 + 33,247 
Ord. shares......... 3,400,000 a Leaseholds.......... 11,714 so 
44% deb. stock... 500,000 “~ Cottage property.. 46,470 + 134 
54% deb. stock... 1,250,000 bi SDT covbscmnpstinct 3,626,317 +106,302 
Deb. interest ac- Investments ...... 611,062 + 90 

NE lincessennss=s 5,625 — 23,854 | Stocks .............. 1,465,829 —202,142 
Unpresented  in- Debtors.............. 1,215,254 +282,105 

terest warrants 4,175 + 3,980 | Deposit account 
Creditors............ 665,152 — 17,446 a 420,000 +180,000 
Depreciation reserve 500,000 +100,000 | Cash ................. 99,976 + 49,036 


General reserve ... 1,250,000 +100,000 | Bank 
Investment _ire- 
BBEUD: wccvcbecesce 261,000 + 70,090 
Div. reserve ...... 90, + 80,000 
Profit and loss ... 420,582 +139,982 


cosvorenensenes 4,175 + 3,980 





Total ........ - 9,446,534 +452,752 Total ......... 9,446,534 +452,752 
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LIABILITIES. 


Sept. 30, Sept. 30 
1930, 


1931. 


£ £ 
5% cum. pref. stk. 3,040,000 3 040,0 
v-. 4,592°518 4'592's18 Stfamers at cost, 


Deferred stock 


% deb. stock ... 1°487'560 1°4 
she deb. stock ... 3'500°000 $50 


5% deb. stock ... 3,500,000 3'500/000 


54% int. accrued 72,188 
5% int. accrued... 65,625 é 


Reserve fund...... 1,700,000 1,700,000 


Contingent fund... 1,000,000 1'000'0 
Insurance fund ... 1°000;000 1'000'000 
Provident fund ... "450,000 —°450'000 


Reserve for re- 
demption of 
deb. stock ... 1,640,000 1,54 





0,000 | Sundry inv 
Profit-Sharing Le 
pincheme 1,405,061 1,313,025 | dente sn aud 9,05 
Gree: “nieses | Tyga: 
Sundry balances... 979,092 —— aa” 
Ships pending Indian, Colonial 
voyages ......... 113,194 and ° Forei 
Bills . pazetts, Govt. ian” 
sundry balances Railways, docks 
and ~ accounts &e., British, 
not closed ...... iit 3,028,483 Ind ian and 
Sundry loans...... 6,389,000 ie Foreign 
Sundry deposits... 7,291,105 Industrials... 
Profit and loss... '352'476 Subsidiary ‘cos. 
Reserve for re- 
demption of 
deb. stock in- 
vestment ac- 
i acnenasies 15,400,000 1,640. 
Total ......... 40,105,399 26,714,671! Total... 


less depreciat'y, 


ayments on ac. 


steamers 


_ naval and 
~ : 
_ _ uating stores 199,}97 


Cash and sundry 


fixed deposits. 


Commercial Reports, 


MARKET SUMMARY. 


_ In view of the continued shrinkage in industrial activity and 
international trade and the restrictions imposed by many countrig 
on the movement of commodities, the downward movement in the 
gold price of the principal primary products has not yet ben 
arrested. Among cereals, maize, oats, barley and rye declined 
further in New York. On the other hand, the market in whet 
has been steadier. Coffee was a little firmer, but cocoa was agin 
cheaper. The market in sugar has remained weak owing to th 
difficulties experienced by Cuba and Java in disposing of the 
quotas allotted to them under the Chadbourne scheme. Little 
interest was shown in cotton despite lower quotations, and the 
poor demand for rubber caused a setback in the price of that raw 
material. Non-ferrous metals, with the exception of copper and 
Copper was a shade dearer, but it 
failed to recover to the level prevailing before the recent inter 
national conference of copper producers. 
commodities, such as wheat, raw sugar, anc 
which lend themselves to international arbitrage, have m 


ith i ional values. Most of the other co 
sympathy with international va ee ana oe ni 
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THE COAL TRADE. 


SHEFFIELD.—The situation in 
has shown no improvement. A 
export section have fallen off 


i steady at 1 
steams continues y and the tonnage of hou 


Blast furnace ¢ 
tter prices t 
Best house ¢ 


reported in industrial coal, 


is below the level of @ year ago. 
somewhat, and makers are getting be 
good qualities being worth 12s. at ovens. 


at 22s. 


»velopn 

CARDIFF.—The only notable deve , 

market this week has been - 
Association of 2s. per ton on 8a 

estimated that between 800,000 and _ . 

been dumped in the neighbourhood of the 

vard was given by & 

Tce adele schedule so far as it applie 


n arbitrator in 


ssion 


coals. The conditions, however, which have 


the Executive Committee 


d price have not been favour 
nok it is anie possible that the matter may 


for the sale of ban 


ably recei 


early date. There has been no expansion in 


week, and the Exporters’ Federation 
Mines Department that as from Dec 
restriction decree will limit external supp 
average monthly imports 
contributes about 55 per cen 


United Kingdom to France, and 


by this further reduction in t 


district. Dry large and dry nuts 


coal area that are comman 


ding pri 


in 1928-30. 
t. of the tota 
will, therefore, 


ta than any 
- ete the only grades im’ 


ces above 


Supplies of all other grades are greatly in ex 


nent oO! 


anked small ¢ 
1,000 tons of 


be reconsidere¢ 
business during * 


ember Ist t 































































































14,962,399 L019 


961,739 


26,714,671 40,1083 


Sterling quotations of 
1 non-ferrous metals, 
oved ip 
mmodi- 


the South Yorkshire coal market 
ctual bookings of b 
somewhat, although the pr 


. f.o.b. Quieter conditi¢ 
Pairon se coal going out 


oke has recove 
han a month ago, 
oal is quot 


nes, and 


favour of & 


been laid 


been inform 
has he Frene 


ies to 72 per cen 
Mouth Wales 
1 coals export 


usiness In 
ice of best 


1 the Cardiff coal 
by the Marketing 
; oals. It's 
slack have 
some te 


down bY 


ked smalls at a 
rad by the mar 
os dered at a2 


h import 





jons are 


revision 


by t 


t. of the 
normally 
from t 


affected 


















December 5, 1931.] 


—_ 


ho South Wa 
ows + loss ol 
ne million tons. 











les coal audit for the three months ended October 
£57,481, or 1-52d. per ton, on an output of just over 
The following are the current approximate 


& ‘ons: Best Admiralties, 19s. 6d.; seconds, 18s. 9d. to 
. ee . best drys, 18s. 6d. to 19s. ; Black Veins, 18s. 3d. to 
, bd. Western Valleys, 17s. 9d. to 18s.; Eastern Valleys, 


F od to 178. 74d. anthracite, best large, 368. to 38s. 6d.; Red 
rr 22s, 6d. to 27s. 6d.; machine-made cobbles, 40s. to 
om French nuts, 40s. to 48s. 6d.; stove nuts, 39s. 6d. to 
ie a rubbly culm, 8s. 3d. to 8s. 9d.; foundry coke, 32s. 6d. 


9@s.; patent fuel, 198.; pitwood, ex ship, 24s. 


gLascoW.—The Scottish coal market remains firm in tone, with 
se bigger sizes of nuts, and particularly trebles, a strong feature. 
me collieries report that export business has fallen away again 
yring the past few weeks, but they are still fairly well engaged 
5 orders booked some time ago. In Fife and the Lothians the 
ition has been somewhat complicated as a result of the quota 
‘om, Several collieries in these districts report that at the 
cont rate of production they will have reached their quotas by 
.» middle of the month, and that unless they slow down operations 
wil] be necessary to close pits then. They cannot see their way 
pay quota prices, which have been substantially advanced, and 
.y are refusing business which would involve buying from other 
cries. Current prices for the shipping trade are approximately 
follows (f.0.b. district ports) : LANARKSHIRE.—Ell best, 14s. 6d. ; 
lint best, 15s.-15s. 3d.; splint second, 14s. 3d.; navigation, 15s. ; 
wvigation second, 14s. 6d.; Hartley, 15s. 6d.; steam, 13s. 9d.; 
bles, 16s.; doubles, 13s.-13s. 6d.; singles, 10s.; pearls, 9s. ; 
oss, Os. Fire.—Screened navigation, 17s.; first-class steam, 
3. 3d.; third-class steam, 12s. 6d.; trebles, 17s.-18s. 6d.; doubles, 
43, 6d.-l4s. 6d.; singles, 10s.; pearls, 9s. 6d. Loriuians.—Prime 
am, 12s. 6d.; secondary steam, 12s.; trebles, 16s. 6d.; doubles, 
3s, 6d.; singles, 10s.; pearls, 9s. 6d. AyRsaIRE.—Unscreened 
svigation, Ifs.; jewel, 17s.; steam, 13s. 6d.; trebles, 16s.; 
oubles, 13s. 9d.; singles, 10s.; pearls, 9s. 3d.; dross, 9s. 


IRON AND STEEL. 


SHEFFIELD._There are several disturbing influences at work to 
yevent the steel trade from developing. Mainly, these consist of 
be uncertainty of the exchanges and of the intentions of the 
vernment regarding tariffs. Local trade is quieter than ever 
» both the heavy and light steel branches, with instances of 
improvement in certain lines of goods manufactured from steel. 
There is a general indisposition to buy on a speculative scale. The 
usuance of a waiting policy is in evidence in many directions. 
Buying and consumption of the various alloying materials of steel 
gatalow ebb. The recent advance of 20 per cent. on tungsten 
prees is maintained, and ferro-molybdenum has gone up 45 per 
aut. Steel prices are steady, and no advance in acid steel is 
ontemplated. Quotations for basic steel may be increased in the 
pew year. Local trade is not benefitting much by the new duties, 
sthere are large stocks in this country of imported tools. Makers 
of scissors, razor blades and some kinds of tools are fairly busy. 

MIDDLESBROUGH.—The market for Cleveland iron has become 
xtremely quiet, due, no doubt, to Tariff uncertainties and the 
adverse rates of exchange. There is a little buying yet to be done 
Wo cover requirements up to the end of the year, but consumers do 
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tals, hot appear to be in any hurry to complete their arrangements, and 
dip are buying very sparingly. It was expected that by now a sub- 
od. fantial move would have been made in regard to covering require- 
gold ments for January onwards, but an altered tone seems to have come 
this over the market, and buyers are now more inclined to await develop- 
£10 ments. Makers are well placed for orders up to the end of the 
steel year, and are optimistic as to future prospects. They made no 
sion change in official prices at Tuesday’s market, which therefore remain : 
ries No. 1, 6ls.; No. 3, 588. 6d.; No. 4 foundry, 57s. 6d.; and No. 4 


forge, 57s. per ton f.o.b. or f.o.t. Hematite iron is also sharing in 
the lull in buying, and transactions recently have been on a small 
sale, and mostly for early delivery. Makers, however, show no 


rhet Yeakening in regard to price, and adhere to 65s. for ordinary mixed 
the tumbers for December delivery, and 65s. 3d. to 65s. 6d. for the first 
bet quarter. Shipments of pig iron last month turned out rather 
“ diseppointing, being nearly 2,000 tons less than in October. The 
out ‘etails of the different clearances are as follows :— 
me November, October, November, 
* 7 1931. 1931. 1930. 
red atin a aati | .» =©13,956 ~—:15, 901 12,301 
Manufactured iron.....+........, 2,052 3,403 4,369 
oal anwactured steel .......... secscese © Qn 26,143 30,748 
rng ene ee ee 
.s 49,919 45,447 47,418 
ave In the finished trades, very little new business of importance is 
- “ming to hand, but some departments are fairly well employed 
noe on old contracts, and are expecting new work. Prices of steel 
: tals for home consumption under the rebate scheme are 
ty waatanged, viz. :—Plates, } in. up, £8 15s.; angles, £8 7s. 6d.; 


. aa £8 15s. Other quotations are : iron crown bars, £10; heavy 
- “ rails, £8 10s.; 24-gauge black sheets, £8 5s.; and 24-gauge 
: b — corrugated sheets, £9 5s., all for home use. In ship- 
- widing, an order for two colliers of about 2,000 tons d.w. each have 


the - been placed with the firm of S.P. Austin and Son, of Sunderland, 


“ Teengines for which will be built by Messrs. Dickinsons, Sunderland. 
I nomi ore trade continues practically stagnant. Best rubio is 
be i — 16s. 6d. c.i.f., and the current freight Bilbao/Middlesbrough 
ted Nover imports of all kinds of ore into Middlesbrough during 
ing ao T totalled 47,059 tons, against 45,774 tons in October. 
am ™ 's Weaker, and supplies of ordinary furnace qualities for early 
le. *ry can now be secured at 168. 6d. to 16s. 9d. delivered works 


humber of blast-furnaces in operation on the North-East 
Const is unchanged at eighteen. - 
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GLASGOW.—This week the outlook in the West of Scotland 
appears more cheerful, although there is still no great amount of 
important work being placed in this district. However, steelmakers 
are now to a small extent benefitting from the work recently 
contracted for at Clyde shipyards, and anticipate a steady demand 
for this class of material for some little time to come. It is reported 
this week that a contract for a cargo vessel of about 5,000 tons gross 
has been placed with Messrs Lithgows, Limited, of Port Glasgow. 
The demand for engineers’ sections and also for semis remains 
quiet, and also that for steel bars and wrought iron bars. Tube 
makers have secured very little new business during the present week 
although there are many inquiries on the market. Sheet makers 
have booked a fair tonnage, chiefly of thin black sheets, and sheet 
rolling mills continue fairly well employed. 


CARDIFF.— Business in the Welsh tinplate trade continues quiet. 
Some orders have been placed on Continental and Far Eastern 
account, and prices have been steady at from 13s. 9d. to 14s. 3d. per 
basis box. The volume of the export trade is increasing, and for 
the four weeks ended November 22nd last, shows an increase of 
9,000 tons over the corresponding period last year. Prices of both 
native and foreign steel bars are unaltered at £5 delivered, and 


Any c.i.f., respectively. Galvanised sheets are a shade easier 
a . 


OTHER METALS. 


TIN.— Despite the decision of the International Tin Committee 
to curtail the output of tin by a further 15,000 tons during 1932, 
and the withholding of stocks from the market by the Tin Pool, 
the market in tin failed to improve. Not even the fact that there 
has been no further addition to the world’s visible supply of the 
metal had any influence on its price. According to the London 
Metal Exchange, the visible supply of tin at the end of November, 
at 50,583 tons, of which about 15,000 tons are held by the Tin 
Pool, shows a reduction of 19 tons on the month. Throughout the 
week, buying in this country and in the United States has been on 
a small scale, and the gold price of the metal tended to sag. In 
New York the metal was quoted at 21-37 cents per Ib. on 
Wednesday, against 22-87 cents per Ib. a week ago, and 22-15 a 
month ago. Wednesday’s official closing quotations in London in 
terms of sterling for ‘‘ standard” cash, at £137 5s. to £137 7s. 6d. 
per ton, compares with £137 2s. 6d. to £137 5s. on the corresponding 
day last week. Stocks in London and Liverpool at the end of last 
week, at 30,510 tons, show a decrease of 40 tons on the week. 


COPPER.—<A slight spurt in copper values was caused at the end 
of last week by the news that the Belgian interests would accept 
the terms proposed at the New Yerk Conference. Although this 
was subsequently denied in Belgium, the advance was only partly 
lost owing to an announcement that a conference of American 
producers will take place shortly for the purpose of discussing the 
situation. The market was further strengthened by a report that 
the Phelps Dodge Corporation will rejoin the Copper Exporters, 
Incorporated, after a change in the rules for marketing copper 
abroad. Buying was quite active in New York and London. In 
this country prices advanced sharply in proportion to the fall in the 
gold value of sterling. On Wednesday ‘* Domestic’ spot was 
quoted officially at 6-50 cents per lb. in New York, against 6-25 cents 
a week ago and 7 cents a month ago. Wednesday’s official closing 
price for “standard cash’’ in London in terms of sterling, at 
£37 7s. 6d. to £37 10s., compares with £33 15s. to £33 16s. 3d. a 
week ago. Stocks of refined copper in British official warehouses 
at the end of last week, at 21,023 tons, show an increase of 293 tons, 
while stocks of rough copper, at 772 tons, were 1 ton smaller. 


LEAD.—There has been no imprevement in the demand for lead. 
The fall in the gold value of sterling caused a slight advance in 
sterling prices. At the beginning of the week the metal received 
support in London from buyers, but later the market became 
inactive and prices declined a little. Stocks of lead in official 
warehouses at the end of November, at 12,498 tons, show a decrease 
of 32 tons on the month. In New York the metal was quoted at 
3°85 cents per lb. on Wednesday, against 3-85 cents a week ago 
and 3-85 cents a month ago. Wednesday's official closing quota- 
tion for ‘ soft foreign ’’ in London in terms of sterling, at £15 1s. 3d. 
to £15 5s. per ton, compares with £14 10s. to £14 15s. on the 
corresponding day last week. 


CANADIAN CLUB 


tobacco 
Navy Cut * Flake : Curly Cut : Mixture and Rough Cut 


Grown next door fo Virginia In 
America’s sunniest spot 
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Issued by the proprietors, Godfrey Phillips Limited. Established 1844. 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS EXCEED - £15,600,000 


FIRE. LIFE. ACCIDENT. 
35, St. Andrew 


u MARINE. 
London: 5, Walbrook. E.C.4, and 4, St. 


James's Street, S W.1 





SPELTER.—In the absence of any favourable trade development, 
there was a renewed decline in the price of this metal in New York. 
The depreciation of sterling gave a slight stimulus to buying in 
London. Stocks of spelter in official warehouses in this country 
amounted to 21,439 tons at the end of November, against 21,766 a 
month ago. Wednesday's quotation in New York, at 3-125 cents 
per lb., shows a decline of 0-025 cent per lb. as compared with that 
of the corresponding day last week. Wednesday’s official closing 
quotations in London in terms of sterling for “‘ good ordinary 
brands,” at £14 7s. 6d. to £14 17s. 6d. per ton, against £14 to 
£14 6s. 3d. a week ago. 


OTHER NON-FERROUS METALS.—Despite the sharp decline in 
the gold value of sterling, the quotation for aluminium was main- 
tained at £95 per ton. ‘“* Foreign’ antimony at £28 5s.-£28 10s. 
per ton, was slightly easier, and quicksilver was nominal. On the 
other hand, the price of nickel has been advanced from £225-£230 
to £250-£255 per ton. 


TEXTILES. 


THE COTTON TRADE. -— Liverpool.— Imports for the week 
November 26th to December 2nd (inclusive) are 110,356 bales, of 
which 51,243 bales are American, 2,765 Brazilian, 2,610 Peruvian, 
1,679 Argentine, 20,174 Egyptian, 4,321 African, 2,922 East Indian, 
24,360 Russian, and 282 sundries. 


Manchester.—The tone of the market has been rather steadier 
in sympathy with the firmer rates in raw cotton. Traders have 
been harassed by the wide fluctuations in the price of sterling, and 
although the further decline in the pound favours exporters, too 
much nervousness exists as to conditions throughout the world for 
trade to be active. A considerable inquiry has been experienced 
in cloth for India, and a fair turnover has taken place, chiefly in 
light fabrics and fancies. Most of the buying has again been for 
Karachi. The less satisfactory conditions in China are indicated 
by the decision to suspend temporarily the Thursday auction sale 
in Shanghai. Some business has been done, however, in white 
shirtings for Shanghai and Hong Kong. Fine goods and fancies 
have attracted attention for Java, Singapore and the Straits 
Settlements. The offtake for Egypt and the Near East remains 
poor. Only scattered sales have been mentioned for South America. 
Although mixed reports have been received from the home trade, 
some manufacturers have had a good week, and even been able to 
extend their order lists. The threat of a labour crisis has caused 
much discussion, but so far the market has not been vitally affected. 
Rates in American and Egyptian yarns have been rather firmer, 
but the turnover continues smaller, and it is now very difficult to 
sell the present output. Home counts have been sold in retail 
quantities, and not much has been done in export numbers. 

















Cotton Prices. 
1931. Corresponding 
} Date. 
| 
Nov. | Nov. | Nov. | Dec. || 
ue | as. | 2s. |. } 1929. | 1930. 
fSierertsetata 
Baw Gotton—Mid. American ..... per lb. | 4-98 | 4-98 | 4-97 | 5-12 9-67} 5 75 
- Sakellaridis Fully Good Fair 
Egyptian........... per lb. | 7-40 | 7-50 | 7-40 | 7-30 14-65] 8-75 
Yarns—52’s twiet....... gnosenenceetene per Ib. at 3 3} 9% | 14 93 
= 40's Weft ........ccececeeee e per lb. 9 I | 14 10 
» 60's twist (Egyptian) ..... perlb.| 16 16 154 | 15) 24 17} 
i! 
52-in. Printers,116 yds., 16 by 16, 32’sand | s. d.je. d.je. d.je. d. ia. djs. 4. 
EU... ceneunsanirenianeaheateennenteioeiemeen 18 3/18 3 {18 0 /17 10 24 0 /|18 6 
$6-in. Shirtingse, 75 yds., 19 by 19, 32’s and 
US. cientinmeneemmeneiainiemeeinaE 20 0 '20 0/19 9119 7426 9/20 9 
$o-Gn. Gite, 29 pan., bob 16, 10 Ib......... {11 3 j|11 3/11 1/11 0 14 6/11 7% 
59-in. ditto, 37§ yde., 16 by 15, 8} Ib....... 10 0 10 0/911!) 911 13 0/10 6 


THE WOOL TRADE.—Bradford.—The wool market has suffered 
a reaction. No doubt, writes our correspondent, a big change 
came over the situation just prior to the commencement of the 
current series of London sales, and instead of big advances now being 
in evidence, the best that can be said about most descriptions of the 
raw material is that they are holding their own compared with the 
close of the October auctions. Financial considerations have 
exerted a very great influence. It is recognised by consumers that 
there are big supplies of all descriptions of wool in sight, and it will 
need no small measure of patience to lift the current New Zealand 
clip, and the still unconsumed surplus from last season. Meanwhile, 
wool is selling in London rather more freely, without any advance 
on the lower level seen at the end of last week. Better support is 
being given by the Continent, particularly:Germany, than was 
originally expected, and the sales are at least being partially helped 
by the excellence of the supplies. All good greasy merino and 
crossbred wools are commanding considerable attention, though 
scoured merinos are holding their own in price. Another feature is 
that clothing wools, particularly of really good quality, are selling 
relatively better than combing qualities, which is due to the 
improvement in the conditions of woollen manufacture. The 
Bradford market is perhaps just a shade steadier. Leading top 


makers are refusing to accept less than 24}d. for good 64's warp. 
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The best feature is the titi. 


fine crossbred qualities, oe large COnSUMPtion of me 


enable them to get back at least 
prices seen during the past fortnight. ' 


THE GRAIN MARKETS 
‘ = HEA T.—The downward movement in the 
ollowing the sharp advance in October-Nove 

ae itself, while leaving quotations about 20 

ow level prevailing throughout @utumn. Amon tbove t 
ae i a steadiness are the j 

ntinent, unfavourable weather j nti 7 

of the United States winter vhost ba ek of ra in 


gold Value of 
T Wheg 
mber, appears to 


: . d small 

in North America. It is also ex a . CF Primary receip 
considerably this year. In view of aorta, me Will imp 
added the delay caused to sow ing in ec ‘ : 


snowfall, it seems improbable that t 
again decline to the low level of last 
in et —— become unfavourable, but 
is almost completed. The outstanding event ; 
of Sir G. Gilmour, Minister of Agriculture, to apply oe 7 
a wheat quota to home-grown wheat of milling aie ae 
carrying-out of such a policy, though it may helt “f 
means a tax on bread. On Wednesday, “ December " 
quoted at 54 cents per bushel in Chicago, 
as day last week, and 64} ce 
ions in London, Wednesday : No. 1 Northern Man; " 
ex ship, 36s. per 496 lbs., as compared with 4. te 
ago; No. 2 Northern Manitoba, Atlantic, ex ship, 32s. 6d., nl 
31s. 6d.; No. 3 Northern Manitoba, Atlantic, ex ship 3 
against 30s. 6d.; Russian, on sample, 27s. 6d. to 30s apnings 
29s. to 31s.; Australian, ex ship, 30s. 6d., against 30s, i,t, 3 
a week ago. a 


WHEAT FLOUR.—There has been less demand for flour this week, 
and prices were easier in New York. North American shipmenta 
at 228,000 sacks, show a decrease of 19,000 sacks as compared with 
the previous week. Of this total, 79,000 sacks have been consigned 
to manage. Quotations in London, Wednesday : Straight nm, 
delive country, 25s. 6d. per sack of 280 lbs., as compared with 
25s. 6d. last week; delivered London, 24s. 6d., against 24s. 64. 
Manitoba patents, ex store, 27s. to 31s. 6d., against 26s. 6d. to 
29s. 6d.; and Australian, ex store, 2ls. 6d. to 22s. 6d., against 
21s. 6d. to 22s. 6d. a week ago. : 


BARLEY.—Barley has remained relatively steady. The recent 
advance has been practically maintained owing to the scarcity of 
offers. On Wednesday, ‘* December” futures were quoted st 
39} cents per bushel in Winnipeg, against 41} cents last week and 
43% cents a month ago. Quotations in London, Wednesday; 
‘“* English feeding,” f.o.r., per 48 Ibs., 25s. to 26s., as compared 
with 25s. to 26s.; Russian, landed, 23s. 6d. per 400 !bs., agaunst 
23s. a week ago. 


OATS.—There has been a decline in the price of oats used for 
feeding purposes during the past week, which is partly due to the 
continued cheapness of maize. ‘‘ December” futures, which last 
week stood at 26} cents per bushel in Chicago, sold at 24} cents 
per bushel on Wednesday this week, against 26 cents a month ago. 
Quotations in London, Wednesday: “ River Plate, landed, lis, 
per 320 Ibs., as compared with 19s. last week; ~ River Plate,” & 
ship, 17s. 9d., against 18s.; ** Chilean White,” landed, 28s., against 
28s. a week ago. 


MAIZE.—The downward movement in maize prices continued 
throughout the week. Argentina is still shipping heavily, but there 
has been a shrinkage in demand. W ednesday 's oars , 
Chicago for ‘‘ December” futures, at 36} cents, shows eet 
3 cents per bushel on the week, and one of 2 cents as compared re 
the price a month earlier. Quotations in London, ee a 
‘“* Plate,” landed, 19s. 3d. per 480 lbs., as compared wit L “ L. 
last week; ‘‘ Plate,” ex ship, 18s. 3d., as against lis. 6d. 7 a 
December-January, 19s. 6d., as against 15s. Yellow — — 
ex wharf, was quoted at £5 15s. per ton, against £5 17s. 6d. 
ago. . 
" COMPARATIVE AVERAGES OF GRAIN.—The following “_ * 
the estimated sales of home-grown wheat during the harvest } 
1931-32, 1930-31, 1929-30, 1928-29 :-— 


pe 0 
‘ue of wheat 
Weather Condition 
fortunately sowing 


he gold valy 
summer, 


the farmer 
” futures w 7 
against 54% cents on tha 
nts a month ago. Quota. 








| 1931-1932. | 1930-1931. | 1929-1980 | 1928188 

Estimated sales of home-grown aa | ora 

© Cwts. 245.728 

1 weak to November ee 77,941 119,674 : 334,308 | 5 330487 

13 weeks to November 28......... 975,372 1,839,270 nbad, wee 

8. d. a 

Average price of English wheat per . . > $s] 
OWE. cccccccccncreresrcececeereeescnsess® 





ie d 
. . uantities Sold 80 
The following is a statement showing pode weeks, and fof 


the Average Price of British Corn in the 927 to 1930:— 


the corresponding week in each of the years from | 
PRICE PER CFT 


QUANTITIES SOLD. AVERAGE 














—<—<—— Onis 
Weeks ended re | Oats. | Wheat. | Barley- 
i 
8 
. | 73,670 | 501,688 | 55 8 10 
Nov. 21, 19love | Troal | 431,379 | 60,861 | © aie 
cae 91 92 
516,573 | 93,889 10 7 
Bee: tpawc | aesas | sssevo | set | 1 | eu | fy 
Nov. 30, 1929...... 909 , ’ 6 5 









234, 
Nov. 29, 1930...... | 119,674 427,366 47,544 


December 5, 1931.] 


aICAN WHEAT MARKETS.—The following table shows wheat 
ae in recent weeks, with comparative figures for 1930 :— 


Dec. 3, 
1930. 


Jan. 2, 
1931. 


Jan. 2, 


Nov. 17, 
| 1930. 


Nov. 25, 
1931. 


1931. 


Dec. 2 


ot FUTURE. ’ 
pst Ft 1931, 


NEAR 


| 
56} 644 603 | 59 
795 594 544 | 54 


$$ $$ 
The waible supply of wheat in Canada, at 58,742,000 bushels, 
eg decrease on the week of 837,000 bushels. Supplies a year 
- stood at 57,723,000 bushels. 


OTHER FOODS. 


§0GAR.—There has been no improvement in sugar values in 

; of gold. The weakness has been caused mainly by the 
‘geulties experienced by Cuba and Java in exporting the quotas 
jotted to them in the United States and in the Far East respec- 
ely, Messrs Willet and Gray’s estimate of this season's world 
yp, which shows an output appreciably below that of last year, 
es therefore as a relief. The figures are 25,925,000 tons (cane 
.{ beet) for the current season, against 28,660,000 tons a year 
, Raw sugar advanced in this country owing to the depreciation 
‘the gold value of the £, and last week’s reduction of 3d. per ewt. 
+ British refined ’ sugar was restored on Tuesday. ‘* December” 
tures in New York were quoted at 1-11 cents per lb. on Wednesday, 
minst 1-11 cents per lb. a week ago. Wednesday's sales of 
taws ” include ‘* March delivery ” at 6s. 10}d. to 6s. 11d. per cwt., 
minst 6s. 63d. to 6s. 7d., and “ May,” 1932, at 7s. to 7s. 14d., 
minst 6s. Sd. on the corresponding day last week. The move- 
nents of raw sugar in London and Liverpool during last week are 
tout in the table below :— 


Imports. 
1931. 1930. 
Tons. Tons. 
686 1,194 
23,645 


24,839 


Deliveries. 
1931. 1930. 
Tons. Tons. 
904 1,310 
12,109 13,033 


13,013 14,343 


27,544 13,168 14,450 79,518 113,422 


(OFFEE..—A strong demand was experienced at the auctions 
st Tuesday. The prices realised were generally higher than a week 
g. Brazilian, landed, 176; delivered for home consumption, 
45 bags; exported, 176; stocks, 2,320 bags, against 2,174 bags 
st year. Central American, landed, 5,162 packages; delivered 
ot home consumption, 1,907; exported, 2,163; stocks, 63,079 
ackages, against 40,745 a year ago. Other kinds, landed, 4,773 
packages; delivered for home consumption, 2,689; exported, 2,013; 
ocks, 48,254 packages, against 49,238 a year ago. 
COCOA.—In the absence of an improvement in demand the 
old price of cocoa continued to decline this week, but sterling prices 
ow a’ slight advance owing to the depreciation in sterling. 
December ’’ futures were quoted at. 4-24 cents per Ib. in New 
ork on Wednesday, against 4-39 cents per Ib. a week ago. As 
ompared with the corresponding day last week, Wednesday’s 
quotation for Accra, fair fermented, new crop, December-February, 
24s. 9d. per ewt. f.o.b. London contract, shows a rise of 6d. 
mast week’s movements of cocoa in London were as follows : 
anded, 937 bags; delivered for home consumption, 4,204 bags; 
xported, 407 bags; stocks, 136,909 bags, as against 162,061 last 


Stocks. 
1931. 1930. 
Tons. Tons. 
5,048 25,362 
verpool 73,503 98.356 


Total ... 12,046 78,551 123,718 


Last week 46,789 


A 


TEA.—The quantities catalogued for this week’s auction com- 
prsed 52,206 packages of Indian, 17,607 packages of Ceylon, and 
13,535 packages of Java and Sumatra tea. At Monday's Indian 

‘tions common and medium qualities were well supported, 
lost Ceylon grades remained unchanged on Tuesday's sales, 
ule on Wednesday there was keen competition for Indian teas 

d prices hardened a little. Nevertheless, tea prices generally 

ve by no means risen in proportion to the decline in the gold 
Nalue of the £. The following table shows the average prices 
(compiled by the Tea Brokers’ Association) of tea sold in Mincing 

ne on Garden Account :— 


AVERAGE PRICE PER LB. 


Week ening | Northern . Nyassa- : 
“eS | Indie. Ceylon. | Java. | Sumatra.} “j,,j. | Total. 


India, 


Southern | 


. d. 
3-38 
0:96 
0-35 


. da 6. 
7-18} 1 
5-73 | 0 

5: 

4-68 | 0 0-03 

. 5°33 | 0 , 11-83 

ieee 

mune —Rice has suffered a slight setback this week and spot 
‘tions were lower. Wednesday’s ‘“‘spot’’ quotation for 
pene No. 2, cleaned, at 9s. 9d. per cwt., shows a decline of 3d. 
ed with last week. Movements in London during the 
gee were as follows: Landed, 192 tons; delivered, 80 tons ; 


POT 534 tons, as against 2,143 tons last year. 
¥ith ATOES.—The principal markets were abundantly supplied 
inte otatoes this week, but the recent advance in prices was 
tt fut. At the Borough Market, ‘* Best King Edward ” sold 
Week a - to 10s. per ewt., as compared with 9s. to 10s. per cwt. a 
piCES—The market in spices was active this week, and prices 
Pore fenerally higher. Wi esday’s quotation for ‘‘ Black Singa- 
Pepper, at 64d. per Ib., shows a rise of }d. per Ib. on the week 
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Movements of pepper in London during the past week were as follows: 
Black, landed, 3 tons; delivered, 37 tons; stocks, 336 tons, against 
523 tons last year. White, landed, 91 tons; delivered, 66 tons; 
stocks, 529 tons, against 338 tons a year ago. 


MEAT.—No improvement has taken place in meat prices this 
week. Despite the further decline in the gold value of the &, 
Argentine beef and New Zealand mutton was slightly easier. On 
Wednesday, Argentine beef (chilled, hindquarters) was sold at 
3s. 8d. to 4s. 2d. per 8 lbs., against 3s. 8d. to 4s. 2d. on the corre- 
sponding day last week, while New Zealand frozen mutton realised 
2s. 8d. to 3s. 2d., as against 2s. 8d. to 3s. 4d. a week ago. According 
to the Smithfield Market official report, supplies of meat during last 
week amounted to 9,468 tons, as compared with 8,959 tons in the 
corresponding week last year. Imported beef, principally Argentine, 
formed 83-7 per cent. of the supplies, as against 82-5 per cent. a 
year ago; and imported mutton, mainly New Zealand, formed 


71-4 per cent. of the total supply, as against 73-4 per cent. last 
year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Generally quiet conditions 


have again prevailed in the markets for oilseeds and their products. 
Apart from the slowness of demand business has been hampered 
by the wide exchange fluctuations. Linseed is firmer in consequence 
of the depreciation in sterling, and old Plate on spot is held for 
£9 15s. and afloat for £9 10s. Business in new crop for January- 
February shipment has been done at £8 15s. to £8 17s. 6d., but for 
the same position £9 2s. 6d. is now asked. The quantity afloat 
for Europe has been reduced to 131,000 tons, including 8,300 tons 
from India. The results of the harvest in the northern provinces 
of Argentina are reported to be satisfactory, and private estimates 
anticipate a record out-turn of no less than two-and-a-half million 
tons. Cotton seed is a poor trade and prices have sagged, but are 
again advanced by reason of the altered exchange. Black Egyptian 
on spot and afloat is quoted £6 5s. and December loading £6 7s. 6d. 
Hopes of an import duty on linseed oil having been disappointed 
there is rather more pressure to sell and prices have fallen, raw oil 
on spot ex Hull mill at one time being purchasable at £15. Prices 
have been advanced in sympathy with seed, current value being 
around £16, while for January-April delivery the same figure is 
indicated. Cotton oil is dull and crude Egyptian quoted £19 10s. 
and common edible £22 10s. ex Hull mill. There is no improvement 
in the demand for oilcakes and meals and mill prices have been 
reduced 5s. per ton. 

HIDE, LEATHER AND ALLIED TRADES.—Although a steady 
demand is experienced for hides from domestic cattle, writes our 
correspondent, the market is not quite so firm in regard to values 
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COMMERCIAL TIMES—WEEKLY PRICES 


The prices tn the following livt are revised with the assistance of an ‘eminent 


LONDON, WEDNESDAY, LARD— 












s ds. 4d. 
CEREALS AND MEAT. Irish bladders............ 58 0 70 0 
GRAIN, &.— a ae American, boxes, 56 Ibs. 54 0 55 0 
Wheat, No. 2, N. Man. 496 ib..... 32 6 | POTATOES— 
Gas. av., per cwt. ......... 6 Good English, per cwt. 9 0 10 0 
Barley, Eng. Gas. av. .............. : 10 ae m 
” 90 OF Howe eeeecececee 0 , — 
Maise, La Plata, landed, 4801b.... 19 3 untok, fair White... 0 9 0 0 
, Lon. stan. ex mili, 6. d Black Lampong ......... 07 00 
il ecctsenteaiinaianataas 23 0 | Cinnamon—lsteort,perib. 0 8 0 0 
Rice, No.2 Burma, perewt. 8 6 0 © | Cloves—Zansibar perlb. 0 82 0 0 
Sago, Pearl, percwt...... .. 16 6 | G@ —per owt.— 
foca,percwt— = jj = | African ........c.ceccceeeeee 0 00 
ine Java, spot ......... 260 00 Jamaica, ord. to good... 52 6 90 0 
Fair Flake, Singapore. 11 9 0 0 BED ccccoceccnestecese perlb. 010 110 
MEAT— No aD eneneosinne 8 00 
Beef, per 8 Ibs.— — co on 
English long sides ...... 40 410 | (Paty, 3 ewt.). -.me 
we a iti cditiaditiae Java, white, c. & f. India 
English wethers.......... 4 0 5 4 November-December 8 7} 0 0 
N.Z. frozen 4, .ceeeees 268 28 ~~~ 2 0 6 
Th emewsaen 5685S) 23 6 m4 0 
sunenneosnnennnenane 2 0 6 
OTHER FOODS. Granulated ............. 19 10§ 20 7% 
BACON— Home Grown ..... eosesee 19 3 19 6 
I  crteensesiill perewt. 65 0 73 0 | TEA— 
iia ieee int 0 O 0 | Indian—per Ib.— 
ED chetensbsteckennmmen 47 0 0 0 ee wssse seeeseeseseeeees : 6 . 
en OE winsesicnies 0 
SOanediane nn 6g 8 10 0 | Orange Pekoe ... 07 111 
American .........cccc0000 9% 0 0 0 Broken Orange Pekoe... 0 7% 2 9 
BUTTER— ao eurenen ji. a 
ae Tee of 8 oS 8 eee SENS «~~ ca 
New Zealand ............ 108 0 lO 0 re seer 3 ¢ 
ees 8 0130 0 ae en eenmesecone om 3 
CHEESE— TOBACOO— 
adian ......perewt. 68 0 70 0 | ‘Duty 9/6-10/64 per Ib., 
New Zealand ............ 0 63 0 
Cheddars ...... 82 0 100 0 
Re 2 0 710 0 9 29 
A— 10 1 6 
(Duty, British 916 
11s. 8d. ; foreign, 148. cwt.) 1 #18 
| at percwt. 24 0 30 0 4 08 
ET cthintdnetmnaneinniasen 42 0 60 0 5 10 
IEEE dinwscetnsnismeeneiiin 32 0 38 0 
OOFFEB— 5-12 
(Duty, British grown, 7-30 
11s. 8d. ; foreign, 14s. cwt.). 9 
Santos supr.,c. & f. cwt. 58 0 0 0 15¢ 
Colombian, good .......... 78 0102 0 s. £ 6. 
Costa Rica, med. to good 85 0130 0 000 
BastIndian , » 9% 0125 0 | Pernau HD ..........sc0000 37 0 0 0 
Kenya, medium ........... 80 0 95 © | Slanete Medium Ist sort42 0 0 0 
—— - Ttalian P.O ton 35 00 
i scam per ton 
Dalah..cvcccewnee 18 6 21 $ | MatilaNov-Jan-*J2". 2110 0 0 
y ii cendenseibiaabeebnasuiaatn nom. 
——— Sisal, African, Dec.-Feb.... 16 0 17 5 
South African ...boxes 0 0 0 0 SD ci naecinneeiiniainins s nom, 
Lemons, Sicilian ...boxes 14 0 20 0O JUTE— 
- «sill cases 16 0 42 0 Native lst mks. ... per ton 
Malaga...cases420No.1 00 0 0 cif. H.A.R.B. 
Apples: Amer.var.)bris. 15 0 22 6 December-January £21/7/6 
- (var.)boxes 11 0 13 9 Daisee 2/3 c.i.f. Dundee... 
e ustralian ..... - 0d 00 January £20/5/0 
Onions :— sILK— 8. d. a. 
Valencia, case, 4s. ..... 6 0 7 0 Canton perlb. 9 0 12 0 
Egyptian Bags........... 00 00 Tussah .. 6 0 
enced boxes 0 0 O 0 Japan 12 0 16 O 
- meria .....bria. 5 0 20 O Italian—Raw,fr. Milan 12 0 14 6 


wooL— 
English Southdown, washed d. ‘oe London— at 
» Lincoln hog, washed rn But cow sate a ; : t 
oa . ; ne 23 INDIGO— Pe Ce eect eccc08, 0 BY : 
N Greasy, ” 12 Bengal 
Zu, @may., balf-bred 50-56 ll a gt. ed-ria to 
T 40-44 64 LEATHER W  cecescees 55 v5 
Merincs FOS crcscsvsesvsesnee - 25 Sole Bends 8/14 ip,— 
” ue Peerececees 24 ae od aateeee 1 3 i 
wees, | Bama eg #8 YY 
> . or W 3 
oon ——— 4. Batis ton me otis 
» best Ad’ty...ton 19 6 0 6 ing Hii 8%. 0 1 
Hides... + 
Durham, best gas, f.0.b. Rone Oat aaiamir 114 
ana ss worcecens 6 14 9 Aust. Bends... 3 $44 
tae om 0 oo | pOBTABLE Otis”) ° 1 
IRON AND STEEL— ma . 
Pig, Cleveland No. 3,ton 58 6 0 0 
Bars, M’brough .......... 000 
Bteel Ralls, beary coal 170 0 00 
METALS— 7 hy 





0 
eeeeesocsosoccces 37/7/6 s1/10/0 La Plata, p. ton— 
0 
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firm tn each department, 











January-Feb ! 
Rng. Pig ... per ton 16/15 ei | 
Soft Foreign ............. 15/1/3 _15/5/0 a 
Spelter G.O. i crsgeeeeee eis 14/17/6 ys 
nglish ingots ...... 15/0 0 0 | TT. yo ad 
Standard cash............ 137/5/0 137/7/6 | p renting, per cw... 52 0 9 4 
MISCELLANEOUS. Motor pire re BUCS 
CHEMICALS — 8d. 8. Sean 
Acid, citric, perlb.less5% 1 0 1 0 | Petroleum, Amer va - 
utE Ds axeesecsoosseesessnenes 0 40 4 bri. London pergal, 9 
Oxalic, net ................ 0 0 4 Puel oil, in bulk, for 4 
Tartaric, English less 5% 011% 1 0 contracts, ex instal 
Alcohol, Plaio Ethyl ...... 13 0 8 0 Thames— 7 
8 8. Fumace.., 
Alum, lump ......... perton 9 0 910 Diesel ,, _ - , 
Ammonia, carb. ....... ton 36 0 38 0 Labricating oil ex store, 
Sulphate ...............c008 610 710 London—per ton— 
Arsenic, lump ...... perton 35 0 40 0 TIRED scsasncietatnnaneseessen 10) 
Bleaching powder, per cwt. 7/10/0 6/12/6 SEIIED | stinssiinntneniinibansanis 10/15/0 17 
a . 4 8. d. ee io 
TAX, GTAN. ...... per cwt. 00 re 
Do. powder ...-cssses..-0, Be 66 |. on tentne 
Nitrate of Sods ...per .e 66 iw ~ 
RUBBER— od ad 
Potash te, net...... 03} 0 Ss St. ribbed emoked 
Gabtmmeniss“percot 2 8 8 | ee bem OS U1 
|-Ammo r F 
Soda Bicarb. ...... perewt. 9 0 10 6 | _FineHard Para perl. 0 3} 04 
Orystals ............ perowt. 5 0 5 3 | SHELLAC— 
£8 €&4. TN Orange......per cwt. 17 6 8 
Sulphate of Copper perton 18 10 19 0 SHELLS— fa 
CEMENT, London— 6d. 8.4. W. Aust. M.-o-P, ,, 210 0 
Portland, best Eng. pr.ton 42 0 44 0 TALLOW— ad 6 
COPRA— £6 £€ 4. London Town per cwt. 23 0 0 
8.D. Straite c.i.f., per ton 15/2/6 0 0 TIM £6 
Smoked South Sea ......... 13/2/6 0 0 Swedish u/s3 x8  peratd. 17 0 
DRUGS— Do. 2§x7 » 60 
Camphbor— d. s.d. Do 2 x4 » Be 
Japan, refined ............ 211 3 0 Can'dn Spruce, Dis. ,, 240 
Castor-Oll .......seecreeeeeee 85 0 95 9 Pitchpine et pet lad : 
Ipecacuanha coecconesccecee 10 Deals ...-.00e000+ per sta. 
eppermint, Wayne Co... 9 3 9 6 CHK .ssssceerseeseeres per load 3) 0 
HID Honduras Mahg. logs. ft. 4 
Dn 
Amer. Oak Boards » 06 
4b | nngian Our tlants 0 
4 English Oak Plan’ ” 
7 "Do. Ash » OF 











despite the fact that quotations were unchanged at the sales held in 
Manchester this week. It would seem that for the time being, 
at any rate, tanners are not prepared to pay advances, and it is 
quite possible that some easing of values will shortly become 
apparent. Calfskins are likely to maintain firm figures as supplies 
at the moment are not large, but the demand for sheepskins is not 
so good, and here also lower prices are a possibility. Sales of 
imported hides have not been so frequent, and generally speaking 
there is a weaker tendency in regard to values. In South American 
wet salted, business has been done in Argentine ox on the basis 
of 5jd., while seconds have sold at 43d. Little change has been 
noticed in the position of dry South American hides, and orders 
have been put through for M. V. Americanos at 7d., B. A. Americanos 
at 6$d., and Cuyabanos at 5}d., while in regard to African descrip- 
tions sales have included dry Capes at 74d. and 64d. for first and 
seconds, with jd. less accepted for dry salted 20/30 Ibs. Nigerians 
at 6jd., and unbathed Adis Abebas at 53d. Only small sales are 
being made of Australian hides and although so far there is no 
change in quotations the tendency is towards lower figures. 
Business on account of sole leather has been quiet, and it is quite 
possible there will be no improvement until the New Year. Shoe 
manufacturers have been inquiring for limited supplies of dry 
hide bends in certain weights, but actual sales are usually for 
small quantities only. In English and wetsalted descriptions 
trade has been quiet; the bulk of the business done in these has 
been on account of the repairing section, which has, of late, been 
rather better off for trade. Pinned bellies and shoulders have been 
a moderate sale, but rough offal business has been confined to 
actual needs, which are smail. Sales of upper leathers also have 
been rather restricted, with the bulk of the business passing on 
account of calf and kid leather. For these descriptions there is a 
regular day to day call for small quantities, in addition to which 
a little better business has been done in patent. Suede and reptile 
leathers are a slow sale, but a fair trade continues to be done in 
most descriptions of lining leathers. 


RUBBER.—Little interest was shown in this commodity either 
in London or New York. Prices in terms of gold declined further, 
but sterling prices are scarcely changed on the week, despite the 
further depreciation in the gold value of sterling. Wednesday's 


official closing price for standard ribbed smoked sheet in London, at 
244d. per Ib., shows no change as compared with the corresponding 
day last week. In forward positions, busin 
34d. to 34d. for January-March, against 3d. to 
34d. to 34d. for April—June, 1932, as against 3 
week ago. Movements of rubber in London and Live an 
the past week were as follows: Landed, 1,031 tons; delve 

2,119 tons; stocks at the end of last week, at 
a decrease of 1,088 tons as compared wit 


business has been done at 
3d.; and at 
3 Ad. to 3}d. 8 
rpool during 






129,573 tons, show 
h the preceding week. 


COMMODITY PRICES IN THE UNITED STATES. 


(New York quotations, unless otherwise stated.) 
Nov. 4. Nov. 25. Dee. 2. 


Wheat, No. 2, Winter, nearest future, 
Chicago, per bushel ........+..+++++++ 
Maize, nearest future, Chicago, per 
bushel ........scseeeeeneeesereeceneenneres 
Oats, nearest future, Chicago, per 
Demheel ....cccccceccocccccces seneeneneeness 
Rye, nearest future, Chicago, per 
bushel ..........csscccceccceeecsesecereess 
Coffee, Rio No. 7, cash, per Ib. ......- 
», Santos No. 4, cash, per Ib. ... 
Cocoa, Accra, nearest future, per Ib. 
Sugar, Cuban Centrifugals, 96 deg., 
spot, per Ib. .......+++++ seeseseeeeneesee® 
Cotton, New Orleans, middling, spot, 
per Ib. ......ceeeeeeeeseeeeeenenensteneeees 
Rubber, smoked sheet, spot, per Ib... 
Petroleum, Pee crude, stan- 
dard grades, per barrel ......-+++. oe 
Copper, “ Electrolytic,” Domestic, 
spot, per Ib. ....... i sdcinbderaa ie suceaucels 
cee? Electrolytic,” Copper Ex- 
porters, Inc., spot, per Ib. ...... ene 
Spelter, East St. Louis, spot, per Ib... 
Lead, t, per lb 
Tin, “‘ Straits,” spot, per Ib. ....-+-++++ 


oe 
eecceeeseessseeseresere® 


Cents. 
64} 
44% 
26} 
47} 

6 
8 
4°95 
3-42 
6:50 
4} 
170-185 
7-00 


7:50 
3-15 
3°85 
22-15 


Cents. 
54} 
4] 


Cents. 


54 


5-98 
4 
170-18 
6-50 
3125 
3:85 
21} 








